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The Financial Situation. 

Since our last issue went to press the Dow-Jones 
industrial average has reached a new high five times, 
on Saturday, Monday, Wednesday, Thursday and 
Friday, closing last night at 171.83, which compares 
with 168.25, the high of last week reached on Tues- 
day. The advance in industrial stocks was accom- 
panied by somewhat less advance in the average of 
railroad stocks and slight declines in bond prices, 
although late in the week the tendency of bonds was 
again apparently upward. 

The attaining of this new high ground has not 
been accompanied by unusual volumes in trading, 
the transactions on Saturday aggregating 900,000 
shares and on Monday and Tuesday not much more 
than 1,500,000. Trading, however, on Wednesday, 
Thursday and Friday rose again above the 2,000,000 
mark. Except for the turnover on Friday this activ- 
ity is less rather than more than what has been usual 
in recent months. 

The most notable movements of the week included 
a sharp advance in New York Chicago & St. Louis, 
usually referred to as Nickel Plate. The announce- 
ment made last week in connection with the offer- 
ing of $48,000,000 Chesapeake Corporation bonds 
seemed to indicate that these shares were entitled to 
a higher market level. General Motors was also 
again conspicuous, crossing 200 on Thursday, al- 
though it did not quite hold the price during the day, 
and closed Friday ex $4 dividend at 19414. Current 
reports indicate that the second quarter will break 
all records, and this is being reflected in the con- 
tinuation of a liberal dividend policy. It is hardly 
to be expected that the company will continue its 
invasion of the low-price field as rapidly as it has 
been doing in the past, especially now that it has 





been announced that new Ford models will be avail- 
able in the late summer and that a determined effort 
will be made by the Ford organization to regain its 
position in the industry. On the other hand, it is 
recognized that General Motors’ leadership in the 
industry is based upon such a wide diversity of prod- 
ucts, such low costs, and so much good-will, not only 
through advertising but in the distributing organiza- 
tions, that those who know the situation best have 
great confidence in the value of the stock. 

Farm implement stocks were also conspicuous, 
particularly J. I. Case Threshing Machine and In- 
ternational Harvester. There were many other nota- 
ble gains, particularly on Thursday and Friday, 
Commercial Solvents reaching a new high of 375, 
American Smelting advancing over 9 points, with a 
tremendous turnover, and several of the railroad 
stocks joining in the advance with heavy gains, in- 
cluding Delaware & Hudson, Pittsburgh & West Vir- 
ginia, and Wabash. During the week the tobacco 
stocks also were strong as a class, and there were 
other conspicuous gains too numerous to mention. 
Yesterday the advances were so extreme as to bor- 
der on recklessness. 

Car loadings for the week ended May 7 were again 
above the million mark, 1,024,416, a figure slightly 
less than the week previous but 28,200 cars in excess 
of corresponding week in 1926. The iron and steel 
business is in a seasonal decline, but output is said 
to be about 7% above that of a year ago. The tex- 
tile situation is showing considerable improvement 
under the stimulus of higher prices for cotton and 
growing mill activities. Mail order sales are again well 
above those of a year ago. Building operations 
which showed a heavy falling off in January as against 
January 1926 exceeded 1926 figures in the succeeding 
three months, and, although estimates for this year 
have so far been below the total of last year there 
is now some expectation that if the present tendency 
continues last year’s figures may be equalled or ex- 
ceeded. Nevertheless it should be carried in mind 
that we have not yet felt the full effects of any un- 
settlement in Europe that may follow the Japanese 
crisis or any curtailment in purchasing power that 
may follow the Mississippi River flood. These in- 
fluences may somewhat contract business during the 
latter part of the year. 

This week again has been characterized by a 
number of large bond issues. On Wednesday a 
syndicate headed by Halsey, Stuart & Co. and Hall- 
garten & Co. offered $25,000,000 Cities Service Gas 
Co. Ist 514s, 1942, at 9614, yielding 57%%. On 
Thursday a syndicate headed by Dillon, Read & Co. 
offered $60,000,000 Goodyear Tire & Rubber first 
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mortgage and collateral 5s, 1957, at 97, yielding 
5.20%. This issue marks the settlement out of 
courts of legal controversies between the manage- 
ment and certain security holders which grew out 
of the reorganization of 1921, and provides for the 
retirement of the series of 8% securities which were 
issued at that time. The Dillon financing of 1921 
was certainly very liberal to security buyers. On 
the other hand, it was bold and based upon a situa- 
tion which was exceedingly difficult and filled with 
many uncertainties. With this friendly settlement 
of differences it must be said that it has all worked 
out very favorably. The present situation, predi- 
cated on a 5.20% yield, is in very sharp contrast 
with the turbulence at the time of the previous 
financing. 

Another offering on Thursday was made by a 
syndicate headed by Lee, Higginson & Co. of $12,- 
500,000 Montana Power 5% debentures at 9714, 
yielding 5.15%. The debentures were put out pri- 
marily to retire the 7% preferred stock which is to 
be called at 120. The third large offering on Thurs- 
day was $26,835,000 Union Pacific 4%s, 1967, 
offered by a syndicate headed by Kuhn, Loeb & Co. 
at 9714, yielding 4.65%. Judging by the way these 
large issues are being taken up while at the same time 
the general bond market keeps rising, it appears 
quite evident that the volume of investment funds is 
not yet approaching exhaustion. 


The foreign trade of the United States continues 
to show moderate expansion. Merchandise exports 
in April were valued at $415,000,000, the largest sum 
for that month in any year back to 1920. Imports 
last month amounted to $378,000,000, and were in 
excess of any preceding April back to 1920, with the 
single exception of April 1926, when the high value 
of imports of rubber and silk upset the usual com- 
parisons. There has been an absence so far this year 
of any exceptional movement in any single com- 
modity such as has been prevalent as to a number 
of months during the past year or two, and which 
has in some degree interfered with a proper under- 
standing of our trade abroad. The monthly record 
for 1927 to date is uniformly favorable. Merchan- 
dise exports for each month this year have continued 
in excess of a year ago, while imports show a reduc- 
tion each month this year for the reason noted above. 
The value of merchandise exports from the United 
States for the first four months of 1927 was $1,615,- 
919,000, in comparison with $1,512,121,000 during the 
corresponding period of 1926, and $1,669,027,000 in 
1925. Prior to 1925 and back to 1920, exports were 
very much less in value than in either of three years 
given above. Imports for this year to date have 
been $1,424,887,000, while for the first four months 
of 1926 they were $1,644,869,000. In earlier years 
back to 1920 the value was below this year. 

Exports this year to date are $103,798,000 larger 
than the value a year ago, an increase of 6.9%. The 
decrease in imports this year in comparison with 
1926 is $219,982,000, or 13.4%. Only a part of the 
increase in exports this year is due to the much 
heavier movement abroad of raw cotton. The value 
of the latter for the four months of 1927 was $334,- 
582,700 in comparison with $298,764,400 for the cor- 
responding period of 1926, a gain of 12.0%. Cotton 
exports in quantity, however, for this year to date 
have been exceptionally heavy—4,111,385 bales for 





the first four months comparing with 2,342,318 
bales in 1926, or 75.5% higher in 1927 than a year 
ago. Other details as to exports are available only 
for the first three months of the year. As to the 
larger items, petroleum shows some increase; also 
automobiles and industrial machinery generally. 
Iron and steel, semi-manufactured, figures larger 
this year than last, as also non-ferrous metals, such 
as copper, lead, etc. There is a large gain in exports 
of wheat this year, as well as other grains, but meats, 
hams, bacon, lard and related products show a con- 
siderable decline. 

As to imports, fully 60% of the total decrease in 
value, amounting to $219,982,000 for the four months 
of this year to date, is accounted for by the decline 
in the value of crude rubber, although the reduction 
in the quantity of rubber imported this year is less 
than 10%. Other items of imports that show a de- 
cline from last year are silk and other textiles; food 
products, both animal and vegetable; chemicals, in- 
cluding fertilizers, and metals and manufactures 
thereof. 

For the early months of 1926 there was a large 
balance on our merchandise movement abroad on the 
import side, a very exceptional situation. This year 
to date the reverse has been the case, and exports 
have exceeded imports in each month. For April 
the excess of exports is $37,000,000, whereas a year 
ago there was an excess of imports of $9,938,000. 
For the four months this year to date the excess of 
exports has been $191,032,000, in contrast with an 
excess of imports for the corresponding period in 
1926 of $132,748,000. 

I-xports of gold last month of only $2,592,000 com- 
pare with $17,884,000 a year ago, while gold imports 
in April of this year were $14,493,000, against $13,- 
116,000 in that month last year. Total gold exports 
for 1927 to date are $25,520,000, against $29,047,000, 
and imports for the same period amount to $112,539,- 
000, as against $101,296,000 last year. Silver ex- 
ports last month were $6,821,000 and imports 
$3,839,000. 


The final estimates on cotton for the crop of 1926 
places production at 17,911,000 bales, the area in 
cultivation on June 25 1926 at 48,730,000 acres and 


the area picked at 47,087,000 acres. The yield of 
lint cotton picked averaged 181.9 pounds. Needless 
to say, last year’s crop was far in excess of that of 
any preceding year, although the final estimate is 
somewhat less than earlier reports indicated. It 
must also be remembered that linters will add ap- 
proximately 1,075,000 bales to the final estimate of 
17,911,000 bales, making the total cotton crop for 
last year 18,980,000 bales. This computation as to 
linters is based on the Department’s estimate that 
linters are approximately 6% of the lint crep. 'The 
production from the growth of 1925 of lint cotton 
was 16,103,679 bales, only slightly less than for the 
year 1914, the previous record crop. The area 
planted last year was also the largest on record, it 
comparing with 48,090,000 acres for the preceding 
year; likewise the area picked. In 1924 the area 
planted was 42,641,000 acres and in 1923 38,709,000 
acres, in both instances the record up to that time. 
There has been a marked increase in acreage each 
vear for the past four years and the gain for 1926 
over 1923 was 26.4%. Prior to 1904, the area planted 
had never exceeded 27,175,000 acres. The yield per 
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acre for last year’s crop of 181.9 pounds compares 
with 167.2 pounds for 1925. For the preceding years 
back to 1920 the yield per acre was considerably 
under these averages, while for 1920 it was 178.4 
pounds. Production in 1914, the record year up to 
1926 was 16,154,930 bales, or 209.2 bales to the acre, 
the latter being the high water mark since 1898. 

It deserves to be pointed out that the magnitude of 
the 1926 crop is as much due to the higher yield per 
acre as it is to the unprecedented extent of the acre- 
age. On account of the ravages of the boll weevil 
the yield in 1921 got down to only 124.5 pounds, as 
against 209.2 pounds in 1914. By 1925 there had 
been recovery to 167.2 and in 1926, as we see, there 
was a further gain to 181.9. 


Three dominant factions in China claim the lead- 
ership of native affairs in that country and are 
striving with each other in what might be called an 
elimination contest. Each has declared war on the 
others, but in the past week more communiques than 
shots appear to have been exchanged. The real posi- 
tion was summed up in a Peking dispatch of May 16 
to the New York “Times” as follows: ‘The North- 
erners are facing General Chiang Kai-shek’s forces 
along the Yangtze. Having spent three weeks in a 
fruitless attempt to negotiate with him, they are 
now uttering screams of defiance. Chiang Kai-shek, 
equally disappointed at the failure of the negotia- 
tions, is doing a similar thing. Exactly the same ap- 
plies to the relations of Chiang Kai-shek (that is, the 
Nanking Government) and the Hankow Govern- 
ment. Battles may follow, perhaps, and bloodshed, 
but not yet.” 

Besides the three major factions with headquar- 
ters at Peking, Nanking and Hankow, there is a host 
of minor parties whose aid is openly courted by the 
three leaders. Wu Pei-fu, whose troops are looting 
in western Honan, is one of the more important of 
these, but so far he is not reported to have taken 
sides. Of greater moment still in the medley of 
Chinese affairs is said to be the “Christian” General 
Feng Yu-siang. Feng is undoubtedly moving toward 
the scene of hostilities from the tip of western Ho- 
nan, the “Times” correspondent having been in con- 
tact with his forces. His aid is now the only hope 
of the Hankow Government, according to another 
correspondent of the “Times,” stationed at Hankow. 
The position of the Nationalist Government there is 
becoming more critical daily, not only because of the 
unrest internally but due to the pressure of military 
adversaries on almost every front. A Hankow re- 
port of May 18 said: “The whole situation is again 
becoming most chaotic. Central China is embroiled 
in a civil war which is erasing the idealistic Nation- 
alist cause, at least temporarily.” 

Chiang Kai-shek, who took Shanghai for the Na- 
tionalists, and then revolted from their standard, is 
also having great difficulties, according to a Shang- 
hai dispatch of May 18 to the New York “Times,” 
which characterized his actions as “those of a des- 
perate man.” Chiang asked for a 30,000,000 Shang- 
hai dollar loan from the local merhants, but only a 
third of it was subscribed. He therefore is apply- 
ing pressure to the merchants, with intimations that 
arrests may follow failure to make up the amount. 


Despite the internal dissensions in China, anti- 
foreign propaganda still continues. The anxiety of 





all Chinese parties for a change in the existing 
treaties which grant extraterritoriality to foreigners 
is made manifest on every occasion. Dr. C. C. Wu, 
newly-appointed Foreign Minister for the Nanking 
Govevrnment of Chiang Kai-shek, issued an official 
statement in English on May 13 in which he said: 
“China is fettered on every hand by treaties and con- 
ventions modeled after those imposed upon her 
nearly 100 years ago. Few agreements between na- 
tions, even when concluded on equal terms, have sur- 
vived the lapse of a century. Is it reasonable to in- 
sist that China observe antiquated and unequal trea- 
ties when the political, social and economic condi- 
tions affecting both Chinese and foreigners have 
undergone fundamental changes? These treaties 
have, on the one hand, impeded the development of 
the nation and, on the other hand, they have failed 
to protect foreign interests and to promote foreign 
trade, which is best served by mutual good-will. 
Genuine good-will cannot exist as long as an- 
achronistic and humiliating treaties are enforced. 
In the common interest of Chinese and foreigners 
alike a fundamental readjustment in the existing 
treaty relations is imperative. The Nationalist 
Government, in addressing itself to the task of the 
abrogation of the unequal treaties, will employ all 
legitimate means. It has noted the statements 
emanating from the authorized spokesmen of the 
foreign Governments as to the inapplicability of the 
existing treaties and their readiness to meet the 
wishes of the Chinese people. With every confidence 
in the good intentions of the foreign Governments, 
this Government earnestly hopes that negotiations 
for new treaties can be immediately opened.” In 
view of this statement, Secretary Kellogg in Wash- 
ington reiterated on May 14 his adherence to the 
policy laid down last winter of negotiating for the 
revision of extraterritoriality and customs treaties 
with China only with a group fairly representative 
of all China. 

The British Government on May 17 dispatched a 
note to Hankow recalling Basil Newton, British 
representative there. The note, it was said, accused 
the Hankow regime of shirking responsibility for 
the Nanking outrage of March 24, and added that it 
is “useless and undesirable to deal with a regime so 
totally incapable of the duties of civilized govern- 
ment.” In London the opinion was expressed in 
British official circles that the withdrawal of Mr. 
Newton marks the passing of the Hankow National- 
ist regime as an important factor in the Chinese 
situation. In Washington it was said on Wednes- 
day that the British action would not be followed 
by similar action by the United States Administra- 
tion. 


The reopening of banks throughout Japan on May 
13 after a three weeks’ moratorium passed off in a 
reassuring way. A greater volume of business than 
usual was done on the first day, but otherwise, re- 
ports said, there was no sign that would suggest 
that they had been closed more than twelve hours. 
Some of the larger institutions reported exception- 
ally heavy deposits. No runs were reported any- 
where, and where withdrawals were heavy they were 
easily met, all of the banks having ample funds pro- 
vided by the Bank of Japan, which had advanced 
more than 150,000,000 yen in preparation for the re- 
opening. Business on the Tokio Stock Exchange also 
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was good on the reopening, with prices rising and ex- 
ceptionally heavy dealings in Government bonds at 
hardening figures. Steps to handle the situation 
created by the bank suspensions which led to the 
moratorium were outlined on May 16 by Junnosuke 
Inouye, the recently appointed Governor of the Bank 
of Japan, according to a Tokio dispatch to the New 
York “Times.” The formation of a new bank cap- 
italized at 10,000,000 yen to take over the business of 
the closed banks was indicated by Mr. Inouye, who 
said: “We have one pressing problem which must 
be settled before normal business can be restored. 
The closing of those banks has tied up deposits to- 
taling 700,000,000 yen. The removal of this sum 
from business is bound to have formal effects and 
means must be found to release it. The plan favored 
is the establishment of a new bank which will take 
over the assets and liabilities of the closed banks in 
equal amounts. Where the liabilities exceed the as- 
sets, the difference must be written off and the de- 
positors must stand the loss. If this plan is adopted, 
the new organization ought to be able to realize on 
all of the frozen assets of the merged banks.” Mr. 
Inouye declared further that progress is also being 
made in the liquidation of the unprofitable com- 
mercial enterprises. A start has been made with the 
Suzuki interests, he said, and added: “Unprofitable 
subsidiaries are being liquidated and their debts 
written off. When the process is completed some of 
the subsidiaries will be able to stand on their own 
feet. Other non-paying companies will also be elim- 
inated. This movement cannot be abrupt, but slowly 
and surely Japan will get rid of the losing concerns. 
The root of the recent trouble was the over-competi- 
tion of banks for deposits and, consequently, exces- 
sive rates of interest combined with the habit of 
paying excessive dividends. Those are the outstand- 
ing weaknesses of Japanese banking. They must be 
remedied.” 


Two American Marines were killed in Nicaragua 
May 16 in an attack on a detachment near the city 
of Leon, only a few hours after Colonel Henry L. 
Stimson, special emissary of President Coolidge, had 
telegraphed the State Department that “the civil 
war in Nicaragua is now definitely ended.” At the 
Navy Department in Washington no details were 
given out other than that the attack had been made 
by a “guerilla band of Nicaraguans.” Admiral 
Latimer, in charge of American Forces in Nicara- 
guan waters, estimated that there were about 2,500 
armed revolutionists scattered throughout Nicara- 
gua in bands and small groups. Guerilla warfare by 
such irregular bands had been foreseen, it was said 
in Washington, and in fact led to the dispatch last 
week of 800 additional marines to Nicaragua. <A 
message from Colonel Stimson, made public on Mon- 
day, besides asserting that the war was definitely 
ended, added: “Nearly all the Government troops 
and practically the entire insurgent army of Mon- 
cada have been disbanded and substantially all of 
their arms have been turned over to our custody. 
We have received thus far 6,200 rifles, 272 machine 
guns and 5,000,000 rounds of ammunition. There 
has been very little disorder and not a single Ameri- 
can shot has been fired against the organized forces 
of either side. Among the Nicaraguans themselves 
bloodshed has substantially ceased since our actions 
of May 4. I believe that our action meets general 





approval among the thinking men and women of 
Nicaragua, irrespective of party. Evidence of this 
is apparent on every side. Almost the only malcon- 
tents are the extremely small group of personal as- 
sociates of Sacasa, who, through their well-organ- 
ized press bureaus in Mexico, Costa Rica, Guatemala 
and the United States, have sought to convey an 
entirely false impression of the situation. The views 
of these men, who have done no fighting for their 
cause, carry little weight in Nicaragua.” Dr. Juan 
B. Sacasa, Liberal aspirant to the Presidency and 
leader of the revolutionists in Nicaragua, gave a 
statement of protest to the Associated Press at 
Puerto Cabezas, where he set up his provisional 
Government. Dr. Sacasa feared that, “despite the 
enormous disparity between the two countries,” his 
army might object to forcible disarmament by Amer- 
ican marines. He disclaimed responsibility, in such 
an event, for what might be “a bloody and useless 
massacre.” 


Final reports were drafted at the World Economic 
Conference of the League of Nations in Geneva dur- 
ing the past week. The three important Commis- 
sions, Commerce, Industry and Agriculture—were 
reported as putting the final touches on the resolu- 
tions to be submitted to the Conference in the clos- 
ing plenary sessions next week. Special interest at- 
taches to the findings of the Commerce Commission 
because of the clashes between American and Euro- 
pean delegates on the questions of rubber export re- 
strictions and tariff practices. This Commission, 
according to a Geneva dispatch of Wednesday to the 
New York “Times,” will submit the following rec- 
ommendations to the Plenary Conference: First, 
the mutual granting of most-favored nation treat- 
ment as regards customs trading conditions over an 
extended period, to be guaranteed by all countries. 
Second, that the Economic Committee of the League 
of Nations undertake a study and make recommen- 
dations to the Council calculated to obtain identical 
tariff systems in the various European countries. 
Third, that no undue export duties should be levied 
on raw materials, and that when levied they should 
not be intended to place the consuming country at a 
disadvantage in position. Fourth, that export du- 
ties, whether levied for revenue or to meet an excep- 
tional economic situation, should never discriminate 
between nations. Fifth, that the same principles ap- 
plying to raw materials should be applicable to all 
articles for consumption. The committee will also, 
it is said, hit sharply at the American practice of 
demanding the right for Commercial Attaches to 
inquire into production costs in order to facilitate 
ad valorem tariff collections. The resolution adopt- 
ed by the Drafting Committee, which will probably 
be accepted by the plenary session, inasmuch as the 
American delegation does not oppose it, says: “The 
Conference recommends that any system of inquiries 
or investigations in connection with the application 
of ad valorem duties or the modification of tariffs 
shall be framed and administered with a full regard 
for the business interests involved and for the main- 
tenance of commercial good-will among nations. In- 
quiries and inspections involving inquisitional pro- 
cedure and arbitrary methods shall be eliminated.” 
Furthermore it recommends: “For the application 
of customs duties State should make provision in 
case of dispute for equitable procedure by appeal to 
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administrative or ordinary courts, in which the im- 
porter can defend his interests.” Excessive consular 
fees are deplored and the committee recommends 
that they “should be a charge fixed in amount and 
not exceeding the cost of issue rather than a source 
of revenue.” 

The Russian delegates to the Conference served 
notice Thursday that they would leave Geneva imme- 
diately unless assured of the adoption of a resolution 
recognizing the co-existence of the communistic and 
capitalistic economic systems, and the possibility of 
peaceful collaboration between the two systems. An 
Associated Press dispatch quotes a Soviet spokes- 
man as saying that his delegation deemed the ques- 
tion vital to the world’s restoration, believing co- 
operation of the Western countries with Soviet Rus- 
sia necessary to any real progress. The Soviet move, 
it was said, created a stir, some delegates saying 
they were not in favor of having the Conference 
adopt such a declaration. The Conference, they 
pointed out, might agree to recognize the co-existence 
of the two systems in order to secure unanimous 
adoption of its resolutions, but it could not agree to 


state that amicable co-operation between them is 
possible. 


The raid in London, May 12, on the offices of 
Arcos, Ltd., the Russian commercial agency, and the 
quarters of the Soviet trade delegation, resulted in a 
prompt and formal note of protest handed the fol- 
lowing day to Sir Austen Chamberlain, the Foreign 
Secretary, by A. P. Rosengolz, the Soviet Charge 
d’Affaires. Both British and Russian officials ex- 


pressed the opinion that a break in Anglo-Soviet re- 
lations had been brought appreciably nearer by the 


action of the London authorities. Sir William 
Joynson-Hicks, the Home Secretary, stated in the 
House of Commons on Monday that the raid had 
been ordered because information which he had re- 
ceived from the Minister of War satisfied him that 
a certain official document was or had been improp- 
ery in the possession of a person employed on the 
premises of Arcos, Ltd. He admitted that he had 
consulted Prime Minister Baldwin and Foreign Sec- 
retary Chamberlain and that the search had been 
made with their consent. In reply to a Labor ques- 
tion he said that diplomatic immunity was not en- 
joyed by the trade delegation or its staff. The docu- 
ment in question, he admitted, had not been found. 
The police withdrew from the Arcos premises Mon- 
day evening after having been in possession four 
days. 

In Moscow a parade of protest was organized, 30,- 
000 workers, Soviet employees and students march- 
ing toward the headquarters of the British Trade 
Mission and jeering as they went along. The police 
headed them off before they reached the Mission. M. 
Khinchuk, head of the Russian offices in London, 
was in Geneva at the time of the raid, attending the 
International Economic Conference as a delegate. 
In a statement to the press last Monday he said: 
“At the time when the Soviet delegation at the Ge- 
neva conference is making every effort to find pos- 
sible ways for co-existence of the two economic sys- 
tems and the development of economic connections 
between them, Britain, whose representatives are 
participating in the conference, fs making an at- 
tempt to put obstacles in the way of achievement of 
the task.” A further note of protest was handed the 





British Charge d’Affaires in Moscow on Tuesday by 
Maxim Litvinoff, Acting Foreign Minister of the 
Soviet. In the course of it M. Litvinoff said: “A 
campaign of unheard-of hostility, which reached its 
culmination in the raid on the Soviet Trade Delega- 
tion, induces the Soviet Government, with all the 
seriousness and frankness which the grave situation 
demands, to lay down before the British Government 
the question: Is it willing further to maintain and 
develop Anglo-Soviet relations or is it its intention 
to oppose this in the future?” A Moscow dispatch 
of Tuesday to the New York “Times” described the 
note as extremely long and somewhat harsh in tone, 
but as containing no threat of a political breach or 
economic reprisals. London, it was said, did not 
view it as cause for a break with the Soviet. Fur- 
ther statements on the raid in the Housé of Com- 
mons were deferred until Tuesday of the coming 
week on the ground that there had been insufficient 
time to examine the documents found on the Russian 
premises. 


A visit of State to the British Court, paid this 
week by M. Doumergue, President of the French Re- 
public, aroused more than ordinary interest in Eu- 
rope. M. Doumergue was accompanied by Aristide 
Briand, Foreign Minister of France, who held in- 
formal conferences with Sir Austen Chamberlain 
during the visitors’ three days’ stay in London. The 
official guests were accorded all the pre-war pomp 
and glory associated with such occasions, being wel- 
comed at Dover Monday by the Prince of Wales and 
at Victoria Station in London by King George. Eu- 
rope saw in the visit something in the nature of a 
celebration of the twenty-fifth anniversary of the 
entente cordial, established under the direction of 
King Edward VII. In a dispatch of May 15 to the 
New York “Times,” Edwin L. James, Paris corre- 
spondent of that newspaper, suggested as a possible 
outcome of the visit an active revival of the old 
partnership between London and Paris. The usual 
felicitations were exchanged by the King and Presi- 
dent. 


A further German demand for a decrease of the 
Allied forces of occupation along the Rhine was in- 
dicated in a London dispatch of May 15 to the New 
York “Times.” The German Ambassador to Paris, 
it was pointed out, broached the subject at the 
Quai d’Orsay, and as a result conversations devel- 
oped between London and Paris. Downing Street, 
it was said, approved the step being taken, but in- 
formed Paris that the real chance for satisfying the 
German demand lay in a reduction of French troops. 
The French still remain 60,000 trooops on the Rhine, 
whereas the British force has already been cut down 
to 8,000 men, or only as many as are now quartered 
in the occupied territory by the Belgians. Respon- 
sible members of the French Cabinet also are known 
to favor reduction, the report adds, though largely 
as a bargaining point in dealings with Germany. “Tt 
is well known in diplomatic circles that Foreign 
Minister Briand is not averse to considering the 
request which is now being pushed by German capi- 
tal as a measure which would give needed strength 
to Dr. Stresemann and tend to insure his remaining 
at Wilhelmstrasse to continue to carry on the work 
of executing the Locarno peace plan between France 
and Germany. However, as is generally the case in 
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diplomacy, the French wish to be paid for making 
a concession and it is an open secret that in this con- 
nection they are thinking of the proposed new trade 
treaty with Germany by which the entrance of cer- 
tain French products, notably wine, into the Reich 
would be facilitated by lowering the German import 
duty thereon. It may, therefore, be expected that 
Paris will use this card in negotiating new trade 
arrangements with her former enemy.” Official con- 
sideration of the issue will accordingly be delayed, 
the dispatch concludes, though it is likely that it will 
be handled in September when the annual meeting 
of the League of Nations Assembly will bring the 
English, French, Belgians and Germans together in 
Geneva. 


The speculative boom on the Berlin Stock Ex- 
change, after growing steadily for more than a year, 
collapsed with a thud on Friday, May 13. Specula- 
tors, it was said, had drained no less than 800,000,- 
000 marks from Berlin banks alone for contingent 
advances, causing a money shortage in industrial 
and agricultural circles throughout Germany.  <Ac- 
tion to relieve the stringency was urged by Dr. 
Hjalmar Schacht, President of the Reichsbank, and 
announcement was accordingly made by the banking 
institutions in Berlin that contingent advances for 
speculative accounts would be reduced 25% on Mon- 
day, May 16. This resulted in a real “Black Fri- 
day,” stocks in general falling on the Exchange from 
40 to 50 points, while some special shares dropped 
100 or more points. The collapse of the boosted 
quotations caught a crowd of traders and specula- 
tors, but Germany’s industrial prosperity, it is said, 
will not be impaired in the least by the sudden drop. 
A Berlin dispatch of May 13 to the New York 
“Times” stated that Dr. Schacht, before taking 
drastic measures, put the matter of the condition of 
the Stock Exchange before the Cabinet, which, how- 
ever, took no action. “Dr. Schacht insisted that the 


high stock quotations did not give a true picture of | 


present economic conditions and that the Govern- 
ment would be justified in taking the necessary 


hurting industry and trade.” The decline was 
halted in the early hours of trading on Saturday by 
a large number of buying orders, of which the major- 
ity were said to have originated in foreign countries, 
and by the announcement of the Clearing House that 
investors would be allowed until the next settle- 
ments to make the necessary adjustments. Finan- 
cial opinion in Germany, it is reported, is divided 
in its judgment of Dr. Schacht’s action. In some 
quarters he was highly applauded for bringing the 
banks into line; in others, as is natural under such 
circumstances, he was angrily attacked for provok- 
ing an unnecessary panic. 


The Italo-Albanian Treaty of Tirana, regarded in 
many quarters as a constant threat to the peace of 


Europe, has been reaffirmed by the two signatory ; 


countries, according to an announcement by the 
Italian Government made at Rome May 14. The of- 
ficial statement, as transcribed in a Rome dispatch 
to the New York “Times,” reads: “The Italian and 
Albanian Governments declare that if they should 
be asked together, or singly, by one or more Powers, 
to start negotiations affecting an interpretation or 
application of the compact of Tirana, made on Nov. 





27 1926, or if other States request to participate in 
it, or if any attempt is made to interfere in Italo-Al- 
banian relations, neither Government will adhere to 
such negotiations without previous consultation 
with the other, or without a perfect accord and con- 
temporaneous participations of both in the negotia- 
tions.” This is intended, the dispatch adds, to be a 
definite answer to the countries in which press and 
public have been clamoring for the submission of the 
Treaty of Tirana to international discussion. Both 
Italy and Albania, the declaration sets forth, in full 
exercise of their sovereign authority, have no inten- 
tion to give any explanation about the application of 
the compact of Tirana or even allow that such an 
explanation can be asked. 


The Foreign Ministers of Europe’s “Little En- 
tente” conferred at Joachimsthal, Czechoslovakia, 
the end of last week, and again brought out sharply 
some of the deep conflicts in European interests. 
The conference was the ninth held by the “Little 
Entente” since its inception as a military and polit- 
ical alliance between Rumania, Czechoslovakia and 
Jugoslavia. A joint communique, issued by the 
three Ministers after the last session on Monday left 
European statesmen still just as much in the dark 
concerning the Little Entente’s aims as they were 
before the conference met. Concerning the official 
communique, a special dispatch to the New York 
“Evening Post” said: “Except for a new date it is 
identical with each of several dozen issued at other 
conferences during the past seven years. The only 
positive thing said was that the Ministers’ discus- 
sions have been friendly and that the Ministers are 
in complete accord. Such importance as it may have 
is to be found in the negative statement denying em- 
phatically that there is discord. This negativity is 
unanimously interpreted by observers here to mean 
that everything is about as far wrong as can be.” 

In the conference itself, according to a report of 
May 14 to the New York “Times,” M. Marinkovitch, 
of Jugoslavia, whose country, many believe, will be 


_in daily, if not hourly, danger of war with Italy, if 
measures to discourage wild speculation, which was | 


the negotiations between these two countries break 
down or a slight incident occur even after the pres- 
ent difficulties are regulated, pleaded in vain for 
solidarity against Italy, it is declared. Dr. Benes of 
Czechoslovakia was more or less willing, provided 
Jugoslavia would not be too friendly to Hungary, as 
she is showing signs of becoming, but M. Mitilineu, 
of Rumania, would not hear of such a thing. M. 
Mitilineu begged equally in vain for some sort of a 
united stand against Russia, such as the inclusion of 
Poland in the Entente, but both Benes and Marinko- 
vitch gave to this a very impatient hearing. Dead- 
locked on these two issues and indirectly through 
them on the Hungarian question, the three puzzled 
Ministers finally decided on a compromise by agree- 
ing to Mitilineu’s suggestion that henceforth each 
member be free to go his own way in international 
politics and military alliances and feel himself 
bound only to co-operate in commercial and cultural 
affairs.” At the conclusion of the conference, 
French sentiments regarding Austro-German union 
were given an approving voice by the Ministers, who 
stated that they noted with satisfaction that Austria 
was giving increasing proofs of vitality, politically 
and economically, showing that she is able to live an 
independent existence. The next formal meeting of 
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the Ministers will be in Bucharest, in January 1928, 
it was announced. 


No changes have been announced this week in 
official discount rates at leading European centres, 
which continue to be quoted at 7% in Italy; 6% in 
Austria; 544% in Denmark and Belgium; 5% in 
Paris, Berlin and Madrid; 444% in London; 4% in 
Norway and Sweden, and 344% in Holland and 
Switzerland. In London open market discounts are 
higher and short bills yesterday were 37%,.@4%, 
against 3 11-16@334% on Friday of last week, while 
three months bills closed at 37g@3 15-16%, against 
5 11-16% the week previous. Money on call in Lon- 
don is also higher and yesterday was up to 334%, 
against 534% the previous Friday. At Paris open 
market discount rates have been reduced from 27% to 
214%, but in Switzerland are 314%, the same as a 
week ago. 


The Bank of England in its weekly statement as of 
May 19 showed a gain in gold and bullion of no less 
than £1,458,932. Total gold holdings now amount 
to £155,417,610, compared with £148,905,187 in 1926 
and £155,908,211 in 1925. The proportion of reserve 
to liability rose to 34.22%, the highest since Dec. 23 


1924. Last week it was 32.68%, and two weeks ago 
35.66. Notes in circulation decreased £677,000, 


while reserve of gold and notes in banking depart- 
ment increased £2,136,000. Loans on Government 
securities fell £575,000 and loans on “other” securi- 
ties £458,000. Public deposits increased £2,927,000, 
but “other” deposits decreased £1,847,000. Notes in 
circulation now stand at £135,492,000, against 
£140,985,585 at the same time last year, and 
£147,241,395 in 1925. The Bank’s official discount 
rate remains unchanged at 444%, to which it was 
reduced on April 20. Below we furnish comparisons 
of the various items of the Bank of England return 
back to 1928: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
May 18. May 19. May 20. May 21. May 23. 
£ £ £ £ £ 

Circulation - - . -_- b135,492,000 140,985,585 147,241,395 124,518,065 123,280,350 
Public deposits _ __-_- 15,686,000 18,852,321 15,747,690 18,367,124 12,577,058 
Other deposits _-- -- 100,248,000 104,335,977 102,231,950 101,522,888 105,805,770 
Governm't securities 47,249,000 44,210,328 35,351,733 42,070,403 42,576,180 
Other securities____ 46,763,000 69,064,510 72,026,792 72,185,707 69,604,314 
Reserve notes & coin 39,675,000 27,669,602 28,416,816 23,413,346 23,996,197 
Coin and bullion__a155,417,610 148,905,187 155,908,211 128,181,411 127,526,547 
Proportion of reserve 

to liabilities ____ 34.22% 22.46% 24% 19%% 20% % 
Bank rate___-_---- 44% 5% 5% 4% 3% 





a Includes beginning with April 29 1925 £27,000,000 gold coin and bullion, pre- 
viously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


The Bank of France’s report for the week ended 
May 19 showed a decrease in note circulation of 460,- 
449,000 francs. Total notes in circulation now are 
52,156,510,815 francs, compared with 52,657,505,070 
in 1926 and 42,749,847,060 francs the previous year. 
The Treasury in repaying 1,500,000,000 francs to the 
Bank reduced its borrowings to 27,400,000,000 
francs, against 35,100,000,000 francs last year and 
24,100,000,000 frances in 1925. Gold holdings re- 
mained unchanged at 3,683,507,441 francs, against 
3,684,147,148 francs in 1926 and 3,682,199,666 francs 
the previous year. Three weeks ago 462,771,478 
francs were transferred from gold held abroad to the 
account of gold abroad “available,” this represent- 
ing the French gold released by the Bank of Eng- 


land. Since then no further change in the item has 
occurred. Other changes the present week were: Sil 
ver increased 927,000 francs, bills discounted 157,- 
026,000 frances, Treasury deposits 129,358,000 francs 
and general deposits 666,832,000 francs. Trade ad- 
vances declined 35,422,000 frances. Purchase of gold 
and silver coins to May 19 under the law of Aug. 10 
1926 total 2,123,800,000 francs, as against 
2,106,200,000 to May 12. Comparisons of the va- 
rious items in the Bank of France statement back to 
1925 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes Status as of. 
for Week. May 18 1927. May 151926. May 15 1925. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France__._..... Unchanged 3,683,507,441 3,684,147,148 3,682,199,666 
Abroad, non-avail. Unchanged 1,401,549,429) 1,864,320,907 1,864,320,907 


Abroad, available_ Unchanged 462,771,478 








a ae Unchanged 5,547,828,349 5,548,468,056 5,546,520,574 
REP eee Inc. 927,000 343,362,754 333,994,293 317,478,490 
Bills discounted___Inc. 157,026,000 2,091,981,467 4,543,067,683 4,272,464,640 

e Trade advances__._Dec. 35,422,000 1,638,447,673 2,389,940,287 3,063,389,585 
Note circulation. _Dec. 460,449,000 52,156,510,815 52,657,505,070 42,749,847 ,060 
Treasury deposits_Inc. 129,358,000 172,393,164 14,434,455 5,534,075 


General deposits._Inc. 666,832,000 9,823,324,521 2,769,166,364 1,922,751,357 
Advances to State. Dec. 1500000000 27,400,000,000 35,100,600,000 24,100,000,000 


The Reichsbank in its statement for the second 
week of the month reported a decline in note circula- 
tion of 152,268,000 marks. Daily maturing obliga- 
tions, on the other hand, rose 53,122,000 marks, and 
“other” liabilities 69,681,000 marks. Total notes in 
circulation now are 3,351,704,000 marks, compared 
with 2,783,203,000 marks at the same time last year 
and 2,269,525,000 marks on May 15 1925. On the 
asset side of the account gold and bullion decreased 
632,000 marks. This has been the seventh consecu- 
tive decrease in gold holdings to date, the last in- 
crease having been noted in the statement for March 
23. Deposits abroad remain unchanged at 101,249,- 
000 marks. Reserve in foreign currencies decreased 
20,833,000 marks, while holdings of silver and other 
coins increased 4,643,000 marks. Bills of exchange 
and checks fell off 25,935,000 marks, but notes on 
other German banks rose 1,310,000 marks. Other 
assets increased 22,883,000 marks, while advances 
declined 10,910,000. Investments rose 9,000 marks. 
Gold holdings now stand at 1,849,146,000 marks, 
against 1,491,641,000 marks in 1926 and 1,014,754,- 
000 marks in 1925. Below we give a detailed com- 
parative statement for three years: 


REICHSBANK'S COMPARATIVE STATEMENT. 
Changes for 


Week. May 14 1927. May 15 1926. May 15 1925. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion _-_--.Dec. 632,000 1,849,146,000 1,491,641,000 1,014,754,000 
Of which depos. abr’d- Unchanged 101,249,000 260,435,000 86,475,000 
Res’ vein for’n curr___Dec. 20,833,000 106,172,000 272,288,000 338,251,000 
Bills of exch. & checks.Dec. 25,935,000 1,905,426,000 1,248,982,000 1,416,922,000 
Silver and other coin-_Inc. 4,643,000 106,563,000 96,169,000 67,643,000 
Notes on oth. Ger. bksInc. 1,310,000 17,215,000 28,054,000 21,411,000 
Advances. -.-.------ Dec. 10,910,000 16,209,000 9,341,000 16,219,000 
Investments. -__-_-.----Ine 9,000 92,860,000 89,022,000 200,328,000 
Other assets... --.--- Inc. 22,883,000 507,856,000 797,267,000 1,148,996,000 
Liahilities— 


Notes in circulation. . Dee. 152,268,000 3,351,704,000 2,783,203,000 2,269,525,000 
Oth daily matur.obligInc. 53,122,000 634,046,000 671,655,000 787,426,000 
Other liabilities _ - - - - - Inc. 69,681,000 258,423,000 218,033,000 844,973,000 


The main feature, perhaps, in the returns of the 
Federal Reserve banks this week has been the in- 
crease in the holdings of United States certificates 
of indebtedness. Last week this item fell, as will be 
recalled, from $155,724,000 to $92,313,000, and as 
the Reserve Board at the same time reported the 
purchase of $59,548,000 of gold abroad, it was nat- 
urally concluded that the Reserve banks had dis- 
posed of their holdings of certificates to the extent 
indicated with the view to obtaining the means with 





which to make payment for the gold purchased. 
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This week, however, the Reserve banks have again 
added to their holdings of these certificates and the 
amount is now $102,391,000, as against $92,313,000 
last week. At the same time the banks have en- 
larged their holdings of Government bonds and 
United States Treasury notes, with the result that 
total holdings of Government securities have in- 
creased from $253,896,000 to $269,051,000. The vol- 
ume of discounted bills has, however, also been in- 
creased, namely from $441,977,000 to $458,255,000, 
though open-market purchases of acceptances have 
fallen from $233,051,000 to $225,493,000. The net 
result of all this is that total holdings of bills and 
securities, formerly designated as “earning assets,” 
have been run up from $930,724,000 to $954,579,000. 
Deposits have at the same time increased from 
$2,325,769,000 to $2,353,380,000. As part of the in- 
crease in deposits, member bank reserve accounts 
have risen from %2,271,491,000 to 
Federal Reserve notes in actual circulation have 
been reduced from $1,718,345,000 to $1,711,385,000, 
but gold holdings have at the same time fallen from 
$3,070,154,000 to $3,056,870,000. This is for the 
twelve Reserve banks combined. For the Federal 
Reserve Bank of New York by itself the showing is 
somewhat different. Here holdings of Government 
securities have risen only from $38,517,000 to $41,- 
109,000 (after reduction from $54,563,000 the pre- 
vious week) though holdings of acceptances have at 
the same time increased from $53,126,000 to $59.- 
675,000, while on the other hand there has been a 
shrinkage in the discounts from $139,381,000 to 
$118,574,000. Total bill and securities holdings as 
a consequence are only $219,158,000, against $231,- 
024,000 a week ago. Member bank reserve accounts 
of the local institution have increased from $887,- 
255,000 to $903,980,000, and total deposits from 
$916,528,000 to $924,408,000. Federal Reserve notes 
in actual circulation have fallen from $403,086,000 
to $400,476,000, but gold holdings have been added 
to in amount of $19,541,000. As a result of this addi- 
tion to the gold holdings the reserve ratio of the New 
York Reserve Bank has increased from 84.8 to 85.3%. 
On the other hand, for the twelve Reserve banks 
combined the reserve ratio has declined from 80.0 to 
79.3%, owing to the shrinkage in the gold holdings 
of the combined institutions. 


Last Saturday’s return of the New York Clearing 
House banks and trust companies was distinctly fa- 
vorable in that it showed the wiping out of the de- 
ficiency in reserve of $25,745,720 reported the pre- 
vious Saturday and the appearance instead of sur- 
plus reserves in the large sum of $38,557,710. This 
transformation was the twofold result of a large in- 
crease in the reserves of member banks with the Fed- 
eral Reserve Bank and a simultaneous falling off in 
the deposits. Loans were reduced in amount of $51,- 
095,000, and this brought with it a reduction in net 
demand deposits of $33,837,000, though time depos- 
its rose $15,867,000. The addition to reserves at the 
Federal Reserve Bank amounted to no less than $60,- 
528,000. Cash in own vaults of members of the Fed- 
eral Reserve decreased $806,000. Reserves of State 
banks and trust companies, not members of the Fed- 
eral Reserve, showed the usual small changes, 
namely $381,000 decrease in cash in own vault and 
$377,000 increase in reserves kept with other de- 
positaries. Calculations of reserves are on the basis 


$2,295,042,000.. 








of 13% legal reserve requirements against demand 
deposits for member banks of the Federal Reserve 
System, but not including $44,328,000 cash in own 
vault held by these members on Saturday last. 


An abundance of funds was available in the New 
York money market this week, rapidly easing the 
slight strain experienced the previous week. The 
rate for call money remained firm at 444% Monday, 
though banks called loans to the extent of $25,000,- 
000. Offerings increased at this rate and at the close 
some of the funds were left unloaned, resulting in a 
rapid reduction of the rate to 4% Tuesday. Calling 
of loans on Tuesday reached $15,000,000. On 
Wednesday calls were negligible and after renewals 
had been arranged at 414% the rate again dropped 
to 4%. Offerings were heavy and an overflow to 
the outside, or “Street” market was noted at a con- 
cession to 334%. The banks resumed calling of 
loans on Thursday, taking $20,000,000 out of the 
market, but enough funds appeared to satisfy the 
demand, and the 4% charge remained. No change 
occurred yesterday. Time funds continued to loan 
at 434 to 414%, with more active borrowing re- 
ported early in the week for five-six months’ matu- 
rities. For the remainder of the week little business 
in time money was done other than renewals and 
replacements. This week marked the first interrup- 
tion since March 23 in the upward movement of 
brokers’ loans, as shown in the Federal Reserve 
Board statement for the member banks in the New 
York Federal Reserve District. The statement is- 
sued Monday indicated that the loan total against 
stock and bond collateral by these member banks 
had decreased $4,981,000—not a very large reduction 
considering the extent of the previous increases. The 
decrease followed from a sharp contraction in the 
loans made by the New York banks for their own 
account, which offset increases in loans made for 
out-of-town banks and for others. The total figure, 
however, still represents an expansion of $200,000,- 
000 in a little more than two and a half months. 


As to specific rates for money, call loans the pres- 
ent week covered the same range as last week, namely 


4@414%. On Monday all loans were put through at 
414%. On Tuesday renewals were again at the same 


figure, but on new loans the rate fell later in the day 
to 4%. On Wednesday the charge for renewals was 
reduced to 414%, but some other loans were nego- 
tiated at 4%. On Thursday and Friday renewals 
and all other loans were at the single figure of 4%. 

Time money remained practically unchanged, with 
very few new loans effected, at least for large 
amounts. The rate for the thirty-day period was 
41/,,%, the same as heretofore, while 414@4°4% was 
the generally prevailing quotation for 90 days 
and 434@414% the charge for maturities running 
from four to six months. 

Commercial paper continued dull, with quotations 
unchanged at 4@414 % for four to six months’ names 
of choice character, with business generally at the 
lower figure, while in the case of names less well 
known the charge still rules at 444@4144%. Both 


local and out-of-town banks continue in the market, 
though offerings are not abundant. 

The market for banks’ and bankers’ acceptances 
remains sluggish, with business light through lack 
For call loans against bank- 


of extensive offerings. 
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ers’ acceptances the posted rate of the American Ac- 
ceptance Council continues to be quoted at 334%, 
The Acceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 354% bid and 314% 
asked for bills running 30 days; 334% bid and 354% 
asked for 60 days and 90 days; 374% bid and 334% 
asked for 120 days, and 4% bid and 374% asked for 
150 and 180 days. Open market quotations follow: 


SPOT DELIVERY. 
90 Dares. 60 Days. 
3% @3% 


FOR DELIVERY WITHIN THIRTY DAYS. 


30 Days 


Prime eligible bills 3% @3% 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MAY 20 1927, 





Paper Maturing— 





After 90| After 6 
Days, but but 

Wtthin 6| Within 9 
Months.| Months. 


Within 90 Days. 
PEDERAL RESERVE 
BANK. 





Com’ rctal 

Aogrtc’l & 

Lthoestock 
Paper. 
n.0.8. 


.| Bankers’ 
Accep- 
tances. . |Z 


Agrtcul.*| Agricul’s 


and and 
foestock| Livestock 
Paper. 





Paper. 























phe Pe PEEP EEE 
OT 
PPLE EEE eee 
Pee ead Lee EES 





3 Peay a. 7.) 


* Including bankers’ acceptances drawn for an agricultural purpose and 


ured 
by warehouse receipts, &c 


Sterling exchange was weak and lower early in the 
week—in fact, was sharply depressed, and sight bills 
on London on Tuesday dropped to 4.847%, and on 


Wednesday went as low as 4.84 13-16. £500,000 
gold was engaged for shipment to New York on 
Tuesday. It was stated that special conditions 
allowed a small profit on the tranasction. Gold was 
quoted in the London market at 84 shillings per 
ounce, a decline of 114 pence from the previous day’s 
figures, while at the same time unusually low freight 
for the ocean voyage combined to lower the point at 
which shipments could be made so as to yield a trifling 
profit. On Monday also the American Exchange 
Irving Trust Co. announced the receipt ‘“‘for account 
of a correspondent abroad” of another shipment of 
$6,000,000 gold on the steamship Coronia. This, of 
course, meant a further consignment of the French 
gold recently released, making, together with previous 
shipments, altogether $30,000,000 received by the 
Irving Trust on that account. As in addition the 
Federal Reserve banks last week purchased $59,548,- 
000 of gold abroad, presumably also French gold, the 
whole of the £18,000,000 of gold released by the 
Bank of England would seem to be accounted for. 
Early in the week a sale of £500,000 gold to the Bank 
of England by the German Reichsbank was also 
announced, the transfer being made for the purpose 
of protecting German exchange, which recently has 
been weak. Moreover, the Bank of England was 
able to report a gain for the week of £1,458,932 
bullion, though cable dispatches on Thursday stated 
that a further £1,500,000 of gold had been withdrawn 
from the Bank for export. Nevertheless, sterling 
exchange showed recovery the last two days. 





As to the day-to-day fluctuations, sterling ex- 
change on Saturday last was fractionally lower, 
with sight bills quoted at 4.85 1-16@4.8514%. On 
Monday the tone was a little firmer with rates 
unchanged, but on Tuesday there was, as already 
stated, much depression, with the range for the 
day 4.8474@4.85 1-16. - On Wednesday rates sagged 
still lower with the range 4.84 13-16@4.84 15-16. 
On Thursday there was recovery to 4.85 and on 
Friday further recovery to 4.85144@4.85 3-16. The 
rate for cable transfers yesterday was 4.854@ 
4.85 9-16. Closing quotations were 4.85 3-16 for 
demand and 4.85 9-16 for cable transfers. Com- 
mercial sight bills finished at 4.851%, sixty days 
at 4.8134, ninety days at 4.8014, documents for 
payment (sixty days) at 4.8154, and seven-day 
grain bills at 4.845¢. Cotton and grain for payment 
closed at 4.851%. 


In the Continental exchanges there were no special 
features aside from a rise in Norwegian kroner. The 
lire moved within comparatively narrow limits, and 
so did most of the other exchanges. Spanish pesetas 
were higher, and the Greek drachmae weak. 
The French frane changed very little, being well 
maintained throughout. The London check rate on 
Paris closed at 124.02 on Friday of this week, against 
124.02 on Friday of last week. In New York sight 
bills on the French centre finished at 3.9034, against 
3.907%; cable transfers at 3.91%, against 3.9174; and 
commercial sight bills at 3.894%, against 3.89%. 
Antwerp francs finished at 13.89 for checks and 
13.90 for cable transfers, as against 13.89 and 13.90 
last week. Final quotations for Berlin marks were 
23.68% for checks and 23.69) for cable transfers, in 
comparison with 23.68 and 23.69 a week earlier. 
Italian lire closed at 5.45 for bankers’ sight bills and 
at 5.451% for cable transfers, against 5.42% and 
5.43% last week. Austrian schillings have not 
been changed from 1414. Exchange on Czechoslo- 
vakia finished at 2.9634, as against 2.962; on 
Bucharest at 0.61, against 0.63; on Poland at 11.45, 
against 11.50. and on Finland at 2.521%, against 
2.521%. Greek exchange closed at 1.3134 for checks 
and at 1.3214 for cable transfers, against 1.32 and 
1.33 a week ago. 

In the case of the former neutral exchanges the 
deviations in rates outside of those in the Norwegian 
crown were so slight as scarcely to merit notice. 
Bankers’ sight on Amsterdam finished on Friday at 
40.00, against 40.0014; cable transfers at 40.02, 
against 40.0114, and commercial sight bills at 39.97, 
against 39.9914. Swiss frances closed at 19.23 for 
bankers’ sight bills and at 19.2314 for cable trans- 
fers, in comparison with 19.2214 and 19.2514 a week 
earlier. Copenhagen checks finished at 26.68 and 
cable transfers at 26.66, against 26.68 and 26.69. 
Checks on Sweden closed at 26.74 and cable trans- 
fers at 26.75, against 26.74 and 26.75, but checks on 
Norway finished at 25.85 and cable transfers at 
25.86, against 25.79 and 25.80. Spanish pesetas 
closed at 17.63 for checks and at 17.64 for cable 
transfers, which compares with 17.51 and 17.52 a 
week earlier. 


The South American exchanges also experienced 
only relatively light fluctuations. In the case of Ar- 
gentine paper pesos the close was at 42.22 for checks 
as compared with 42.32 last week and at 42.27 for 
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cables, which was slightly lower than last week’s 
figure of 42.37. Brazilian milreis finished at 11.84 
for checks and at 11.85 for cable remittances, the 
same figures as a week ago. Chilean exchange was 
steady at 12.01, against 12.03 last week. Peru closed 
at 3.65, against 3.65 last week. 


In the Far Eastern exchanges the feature was the 
break in the Japanese yen. This was the more sur- 
prising as the opening of the Japanese banks after 
their moratorium appeared to be attended with a 
great measure of success. Chinese speculators were 
held responsible for the collapse, apparently having 
indulged in extensive short selling. The yen on 
Thursday dropped to 4634, or fully 1c. off from the 
close of the previous week, and yesterday declined 
still further, to 4614, but recovered a trifle on short 
covering and the appearance of support by Japanese 
interests. Closing quotations for yen were 46.25@ 
46.50, against 47°%,@4734 on Friday of last week. 
The silver currencies were not greatly changed. 
Hong Kong closed at 4954, against 4914@49%, ; 
Shanghai at 6214@62 15-16, against 6214,@623%; 
Manila at 491Z@49%%, against 49144954; Singa- 
pore 56%, against 5614@563,4; Bombay at 363%, 
against 5634@361%4, and Calcutta, 3634, against 
3634361. 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 14 1927 TO MAY 20 1927, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York. 


Country ye enaey Value in Untted States Money. 
nut. 





May 14. | May 16.| May 17. | May 18.| May 19. May 20. 





EUROPE— 
Austria, schilling .... 
Belgium, belga 
Bulgaria, lev 


$ 
14067 
.1389 
007244 


3 
14060 
.1390 
007232 


$ 
14071 
1390 
007229 


3 
.14074 
.1389 
007227 


Bd $ 
14064 | .14069 
1389 | .1390 


007227 | .007267 
Czechoslovakia, krone) 025615 | .029615 | .029616 | .029616 029617 | .029615 


Denmark, krone .2667 .2667 .2667 .2667 .266 q 
England, pound ster- } _ | _— 
ling 4.8558 4.8555 8546 4.8542 4.8541 
025198 | .025203 | .025200 | .025201 | .025197 

0391 .0391 .0391 0391 .0391 
.2369 .2369 .2369 .2369 .2369 
013238 | .013216 | .013125 | .013102 | .013095 
4000 4000 4000 4000 4001 
1745 1745 .1745 1745 .1746 
0542 .0543 0547 0545 .0545 
.2581 .2581 .2580 .2580 .2589 
.1146 .1144 .1140 .1138 .1141 
0514 0512 0512 .0513 .0513 
.006253 | .006214 | .006063 | .005936 
-1753 1753 .1750 .1750 
.2674 .2674 .2674 .2675 
.1923 .1923 .1923 .1923 
017576 | .017571 | .017580 | .017577 


4.8553 


Greece, drachma_.. - 
Holland, gullder 
Hungary, pengo --- 
Italy, lira 


Switzerland, franc__.| .192: 
Yugoslavia, dinar____| . 
ASIA— 


6444 6444 
6358 
6182 
6477 
4908 
4539 


4388 
4352 
3627 
4733 
-5600 


6444 
6363 
6181 
6485 
4903 
4538 


4383 
4354 
-3626 
A717 
.5600 


.000423 
-999406 | 
465500 
-998219 


-9615 
-1181 
-1200 
1.0070 


-6494 
-6383 








1.000427 


(997750 | . 


-9612 
-1183 
-1200 
1.0030 














1.0055 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,499,100 net in cash as a result of the 
currency movements for the week ended May 19. 
Their receipts from the interior have aggregated 
$5,399,100, while the shipments have reached $900,- 
000, as per the following table: 





CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


$5,399,100 


Out of 
Banks. 


Gain or Loss 
to Banks. 


$900,000 Gain $4,499,100 


Week Ended May 19. 
Banks’ interior movement 














As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect ef Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Tuesday, Wednesd’y,| Thursday,| Friday, 
May 17. | May 18. | May 19. May 20. 


Saturday 
May 14 


, | Monday, 
May 16. 


Aggregate 
for Week. 





=e $ $ Ww @ar er $ 
103,000 000' 118,000 000! 92,000 090! 109.000 000! 80,000,000 92,000,000'Cr. 594,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


~ The following table indicates the amount of bul- 
lion in the principal European banks: 


| 
May 19 1927. | 





May 20 1926. 
Banks of—— 
| Gold. , Silver. , Total. Gold. | Silver. | 


ee .” 2 Me one Be ae 
England _ _|155,417,610 _'155,417,610 148,905, 187 
France a__|147,300,268 13,720,000 161,020,268/147,365,886 
Germany b) 87,394,850 ©994,600 88,389,450) 53,446,400 
Spain ____|103,877,000 27,904,000 131,781,000 101,476,000 

| 46,045,000 4,000,000 50,045,000 35,709,000 
Netherl’ds.| 34,898,000 2,272,000 37,170,000, 35,627,000 2,164,000, 37,791,000 
Nat. Belg. 18,133,000 1,153,000 19,286,000 10,954,000 3,653,000, 14,607,000 
Switz’land.| 18,372,000, 2,840,000 21,212,000 16,744,000 3,548,000) 20,292,000 
Sweden___| 12,333,000 12,333,000 12,737,000 | 12,737,000 
Denmark _| 10,706,000 11,468,000) 11,662,000 
Norway .-| 8,180,000 8,180,000 8,180,000 





Total. 





£ 
_.--|148,905,187 
13,320,000 160,685,886 
994,000) 54,440,400 
26,494,000 127,970,000 
3,421,000) 39,130,000 


” 762,000 





Total week 642,656,728, 53,645,600 696,302,328 582,806,473 54,454,000 637,260,473 
Prev. week 641.160396 53,750,600 694,910.996 582,181,407 54,669,000 636,850,407 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 

he present year to £74,572,866. b Gold holdings of the Bank of Germany are 

exclusive of gold held abroad, the amount of which the present year is £5,062,430. 
As of Oct. 7 1924. 








The Supreme Court and Criminal Syndicalism. 

The decision of the Supreme Court of the United 
States on Monday in the case of Miss Charlotte 
Anita Whitney, affirming the constitutionality of 
the so-called Criminal Syndicalism Act of Califor- 
nia, gives judicial settlement to a question on which 
the ruling of the highest tribunal in the land has 
long been anxiously awaited. Miss Whitney, the 
plaintiff in error, took part in 1919 in the organiza- 
tion in California of a branch of the Communist 
Labor Party, a political body formed as a result of a 
split in the Socialist Party, and affiliated with the 
Third, or Communist, International having its head- 
quarters at Moscow. The avowed object of the 
party, as stated in its resolutions and other litera- 
ture, was the overthrow of the capitalist system and 
the establishment in its place of some form of pro- 
letarian rule in industry and government. For her 
participation in the formation of the California 
society, including attendance at some of its meet- 
ings and membership on a committee which prepared 
certain resolutions, Miss Whitney was indicted for 
felony under the Criminal Syndicalism law of the 
State. 

Criminal syndicalism, as defined by the Act, was 
stated to mean “any doctrine or precept advocating, 
teaching, or aiding and abetting the commission of 
crime, sabotage (which word is defined as meaning 
willful and malicious physical damage or injury to 
physical property), or unlawful acts of force or vio- 
lence or unlawful methods of terrorism, as a means 
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of accomplishing a change in industrial ownership 
or control, or effecting any political change.” Any 
person who organized, or assisted in organizing, or 
who knowingly became a member of, “any organiza- 
cion, society, group or assemblage of persons organ- 
ized or assembled to advocate, teach, or aid and abet 
criminal syndicalism” was declared by the Act to be 
guilty of a felony. 

It was urged by Miss Whitney, or in her behalf, 
that she did not know, at the time when she joined 
the Communist Labor Party and assisted in organiz- 
ing the California branch, that the party had any 
unlawful purpose, that it was not her intention to 
make the party an instrument of terrorism or vio- 
lence, and that it was neither her purpose nor that 
of the convention in whose proceedings she partici- 
pated to violate any known law. Her disclaimer, 
however, had no apparent weight with the jury in 
the California court in which she was tried, and she 
was adjudged guilty, the verdict being subsequently 
affirmed by the Supreme Court of the State. By 
agreement, the case was carried on appeal to the 
Supreme Court of the United States, on the single 
question whether or not the California statute de- 
nied to Miss Whitney the liberty which is guaran- 
teed to citizens of the United States by the Four- 
teenth Amendment. 

The unusual form in which the issue was pre- 
sented to the Court, limiting the decision to the 
single question of the constitutionality of the Cali- 
fornia statute, made it impossible for the Court, as 
Associate Justice Sanford pointed out in his 
opinion, to review the action of the Supreme Court 
of California in the matter of Miss Whitney’s plea. 
Whether or not Miss Whitney was properly con- 
victed, notwithstanding that she herself had not 
been guilty of any overt act or any personal advo- 
cacy of violence or terrorism, that issue was held to 
be closed as far as a review of the procedure by the 
United States Supreme Court was concerned. Even 
Associate Justice Brandeis, who argued forcibly in 
a separate opinion, in which Associate Justice 
Holmes concurred, for a liberal interpretation of the 
constitutional guarantees of freedom of speech and 
assembly, and who found himself unable to assent 
to the suggestion “that assembling with a political 
party, formed to advocate the desirability of a pro- 
letarian revolution by mass action at some date nec- 
essarily far in the future, is not a right within the 
protection of the Fourteenth Amendment,” never- 
theless conceded the weight of “other testimony 
which tended to establish the existence of a conspir- 
acy, on the part of members of the International 
Workers of the World, to commit present serious 
crimes, and likewise to show that such a conspiracy 
would be furthered by the activity of the society of 
which Miss Whitney was a member.” 

On the question of the constitutionality of the 
California statute, the only question before the Su- 
preme Court, Associate Justice Sanford’s decision 
was clear. The Act, he declared, was not class legis- 
lation: “it affects all alike, no matter what their 
business association or calling, who come within its 
terms and do the things prohibited.” There was “no 
substantial basis” for the contention that the Legis- 
lature had “arbitrarily or unreasonably” limited the 
application of the Act “to those advocating the use 
of violent and unlawful methods to effect changes 


in industrial and political conditions,” nor was the 





Act, as applied in the case, “repugnant to the due 
process clause as a restraint of free speech, assembly 
and association.” The constitutional guarantee of 
free speech, as was held in the Gitlow case from New 
York, does not give “unbridled license for every pos- 
sible use of language.” 

Personal liberty, in other words, is, in this coun- 
try, liberty under the law; it is not license. The dis- 
tinction between what is permissible and what is not 
has always been difficult to define with precision 
except in particular cases, and the power of repres- 
sion which a State possesses has at times been over- 
stepped, but the decision of the Supreme Court in the 
Whitney case seems clearly to mean that when an 
organization seeks, directly or indirectly, to bring 
about by violent methods the social changes which 
it desires, a State may constitutionally intervene to 
penalize the members of such organization, even 
though such persons may claim to have been unaware 
of the unlawful purpose of the organization, and 
may themselves have been guilty of no overt act of 
violence or terrorism. Those who go in for revolu- 
tion are expected to know the character of the move- 
ment in which they enlist. 

Two other cases, both involving the same issue of 
criminal syndicalism, which were decided by the 
Supreme Court on Monday, are likely to seem to the 
layman somewhat difficult to reconcile. The Burns 
case, from California, raised in substance the ques- 
tion of the application of the Criminal Syndicalism 
Act of that State to the I. W. W. organization. The 
plaintiff in error, Burns, was indicted in a Federal 
District Court for alleged violation of the California 
statute in the Yosemite National Park, a region in 
which, by an Act of Congress, offenses not punish- 
able under a Federal statute are subject to such 
punishment as the laws of California prescribe for 
like offenses. Burns’s offense appears to have con- 
sisted principally in participation in the organiza- 
tion of, and membership in, a branch of the I. W. W. 
Exception was taken to the action of the lower court 
in calling the attention of the jury to evidence tend- 
ing to show that the I.W.W.“advocated what is known 
as slowing down on the job, slack or scamped work,” 
etc., and to the instruction that “any deliberate at- 
tempt to reduce profits” in the manner described 
“would constitute sabotage” under the California 
statute; and, further, that if the jury found that the 
I. W. W. advocated sabotage “or any other criminal 
matters” mentioned in the statute “for the purpose 
of bringing about a change in industrial control, or 
a political change, then it would constitute criminal 
syndicalism.” 

The Supreme Court, in an opinion read by Asso- 
ciate Justice Butler, appears to have taken the view 
that the acts recited, if done maliciously, amounted 
to teaching and abetting sabotage in the statutory 
sense of “physical damage or injury to physical 
property,” but on technical grounds the exception, 
with others, was dismissed and the judgment of the 
lower court in convicting Burns was affirmed. The 
effect of the decision, of course, was to reaffirm the 
constitutionality of the Criminal Syndicalism Act. 
In the Fiske case, on the other hand, involving a con- 
viction in a Kansas court under the Criminal Syn- 
dicalism law of that State for membership in the 
I. W. W., the United States Supreme Court appears 
to have given the I. W. W. a clean bill of health as 
far as the lawfulness of its methods was concerned. 





2968 


THE CHRONICLE 


[Vou. 124. 








Fiske, the plaintiff in error, a member of the 
I. W. W., was indicted in Kansas for distributing 
lierature prepared by that organization, with the 
purpose of inducing certain persons to become mem- 
bers, the literature itself being held by the State 
court to advocate the resort to violent or criminal 
methods covered by the prohibitions of the Kansas 
statute. He contended, in his defense, that while 
the I.W.W. taught the doctrines of a “class struggle” 
between workers and employers, and advocated, in 
general, what is known as proletarian rule, “it did 
not teach or suggest that it would obtain industrial 
control in any criminal way or unlawful manner, 
but in a peaceful manner; that he did not believe in 
criminal syndicalism or sabotage,” had not at any 
time advocated them, “and did not know that they 
were advocated, taught or suggested by the organi- 
zation.” The Kansas Supreme Court, in overruling 
his exceptions that the evidence failed to show that 
he had committed any crime, and that the State stat- 
ute, in so far as it sustained his prosecution, was in 
violation of the Fourteenth Amendment, held that 
the jury was justified in finding that “the equivocal 
language” of the preamble of the 1. W. W. constitu 
tion, which Fiske had shown and explained to pros- 
pective members, “was employed to convey and did 
convey the sinister meaning attributed to it by the 
State,” and that “statutes penalizing the advocacy 
of violence in bringing about Governmental changes 
do not violate constitutional guarantees of freedom 
of speech.” 

Associate Justice Sanford, in delivering the opin- 
ion of the Supreme Court, found no warrant for such 
an application of the Kansas Act. “No substantial 
inference,” he declared, “can, in our judgment, be 
drawn from the language of this preamble that the 
organization taught, advocated or suggested the 
duty, necessity, propriety or expediency of crime, 
criminal syndicalism, sabotage, or other unlawful 
acts or methods. There is no suggestion in the pre- 
amble that the industrial organization of workers 
as a class for the purpose of getting possession of the 
machinery of production and abolishing the wage 
system was to be accomplished by any other than law- 
ful methods; nothing advocating the overthrow of the 
existing industrial or political conditions by force, 
violence or unlawful means.” Fiske, in other words, 
was indicted for what, in the view of the United 
States Supreme Court, was not a crime, and the 
judgment of the Kansas court was accordingly re- 
versed. 

The I. W. W. organization no longer wields any 
considerable influence in this country, and what the 
Supreme Court has to say about its constitution or 
purposes is mainly of historical importance. The 
Criminal Syndicalism laws of California and Kan- 
sas, however, still stand as constitutional expres- 
sions of the will of those States to punish as crim- 
inals those who attempt, by terroristic or violent 
methods, to overturn the existing industrial or polit- 
ical order. The Whitney case, on the whole the most 
important of the three which we have passed in re- 
view, is a judicial warning to those who attach 
themselves to revolutionary societies that they may 
be held responsible, in law, for the doctrines which 
such societies profess and for the methods which 
they advocate, even though such persons may them- 
selves profess ignorance of the unlawful purposes 
of a society and may themselves be guilt- 





—— 
less of any conduct which, had they not 
been members, could have been lawfully ac- 
counted a crime. It is hard to see how any different 
decision could have been rendered by the Supreme 
Court without acquiescing in what seems to have 
been, in Miss Whitney’s case, an attempt to evade 
personal responsibility by pleading her good inten- 
tions and ignorance of important facts. 








War, the Outlaw. 

The Briand suggestion of a compact between 
France and the United States outlawing war forever 
between the two countries has been commented upon 
extensively, especially since the appeal of both Dr. 
Butler and Senator Borah for its serious considera- 
tion. There seems to be a fervent hope that such a 
treaty may be the first link in an endless chain that 
will eventually bind all peoples together in amity 
and peace. No partial step of this sort can be with- 
out consequences for good. Even if it did nothing 
more it would keep the world-mind dwelling upon 
peace. And this will further the cause which must 
never be lost sight of while time lasts. 

We must all think peace until the thought of war 
will be abhorrent to the consciousness as well as 
the conscience of man. And how shall we think 
peace without extolling its benefits and lauding its 
precepts. Nothing in the world’s history has 
changed more than the methods of warfare; and 
every change has been toward brutality. All the 
shining chivalry of war has gone dull and dark. The 
gleaming armor, the flashing sword, the long lines of 
bayonets glistening in the sun, are no more. 

Dull-helmeted, khaki-clad troops, marching to 
war, still inspire the shouts of patriots, but arrived 
on the fields of battle, they are no longer deployed 
with skill in open attack and defense, but burrow in 
the earth to escape the malevolent hail of bombs and 
the sinister approach of paralyzing gases. Fleets 
hide in the shelter of guarded harbors and avoid 
combat in the open seas as much as possible. While 
on land huge guns firing projectiles over incredible 
distances harry the citizens of great cities, destroy- 
ing age-old monuments of architectural beauty, and 
wantonly killing innocent women and children at 
their firesides and in their holy sanctuaries of wor- 
ship. Modern war is the darkest blot on the es- 
cutcheon of modern civilization which boasts of its 
partial victory over disease and suffering. 

We cannot dwell too much upon this phase of the 
subject. As said before, when “the boys” march 
away, streets lined with admiring friends and rela- 
tives, thrilled by patriotism, acclaim the thousands 
who are making the “great sacrifice” for home and 
country, their hearts filled with emotions of love and 
admiration ; but they do not see the muddy trenches, 
the smokeflames of the barrage, the sorties “over the 
top” into the fiery hell of bursting shells and explod- 
ing earthworks. In the “Charge of the Light Bri- 
gade,” fatal as that was, there was a chance at least 
to return shot for shot, but those who now march 
into the thickets of machine guns are without hope 
and few there are who ever return to tell the tale. 
Heroism and sublime devotion there are, these do 
not die, but nothing can be more futile than the hor- 
rible waste of life brought about by modern engi- 
neries of war. Sacrifice without a chance is the in- 
famy of progress in war. In the olden times when 
the legions came to hand to hand encounters, fearful 
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as that is to contemplate, there was a chance for 
courage and skill in combat, and though but a rem- 
nant survived there was the added laurel of some- 
thing like equality in the battle. Now, there is 
nothing but wholesale murder from concealment, 
the unfeeling triumph of machinery, and the mow- 
ing down of millions who rarely come within close 
approach of each other. Modern three-level war is 
an inspiration that would shame Hell and turn 
Satan sick with envy. Yet we are told in some quar- 
ters that refined peoples must prepare for this, and 
that outlawry of such methods is impossible and 
therefore unpatriotic. If the end justifies the 
means, then the settlement of national disputes by 
the employment of force is the ne plus ultra of inhu- 
manity, imbecility and insanity. 

Peace is the sweet savor of gentle love and joy. To 
say that whatever be the differences between peoples 
they will be settled, right or wrong, without resort 
to this brutal butchery of the flower of life, is but 
the common sense of enlightened, educated human- 
ity. There is an ancient saying that: “In peace 
sons bury their fathers, in war fathers bury their 
sons,” which should be inscribed on the portals of 
every institution of modern progress. What has the 
wisdom of age to do with this mortality of youth? 
What has the courage of youth to do with this agon- 
izing of age? What shall we say about science ward- 
ing off disease while nations conscript for sacrifice 
to the Moioch of war? What sense is there in pro- 
longing life that it may engage in the enormity of 
organized murder? Why develop insurance against 
fire and accident while men look foward to a coming 
time when the “sparks” of an appalling conflagra- 
tion will be “dropping everywhere” and the coffers 
of the poor will be rifled to add fuel to the flames 


and to heap up destruction and suffering ten thou- 
sand fold? 

Why develop law and justice as between individu- 
als and communities and then shatter the fabric of 
all law and all justice by a resort to blind force that 


massacres and murders and maims? If war be not 
already an outlaw in the inner mind of man, why not 
tear down our courts and raze our churches and let 
force rule the world in the every-day relations of the 
personal life as it does in war in the relations of the 
national life? If preparation for a deed of death is 
the only thing that will prevent it, why not turn our 
colleges into military schools so that force, which is 
without heart or brain, may be able to wage a con- 
flict that “is to come” more bloody and beastly than 
is now even imagined ? 

And now here is a plan proposed as a beginning to 
stop war by declaring that it is beneath the dignity 
of civilization and outside the comity of nations as 
collections of normal human beings. It is proposed 
that two mighty republics, through their representa- 
tives shall enter into a compact and treaty that never 
again under any circumstances will they resort to 
bombs, gas, fleets and armies to settle disputes be- 
tween them if they shall have any. One says to his 
neighbor, “your backyard is a nuisance to me and a 
danger to my family, but I will tell you what I will 
do; I will enter into an agreement that we will not 
‘shoot it out,’ though we may never find another 
means of settlement.’ Sounds silly, doesn’t it? Yet 
are Governments that represent the quintessence of 
all the sense and wisdom of their citizens (or ought 
to do so) to hesitate over a solemn pledge to peace- 





ful arbitration. And it is not even or quite that. It 
is but a free declaration against the use and employ- 
ment of an already damned brutality. It is so little 
and may mean so much. If with France, why not 
with Germany and England? If with the United 
States, why not with Russia and China? If each 
with each shall enter into this treaty, war will be 
forever made an outlaw. And when in the future 
any Government shall employ it the very condemna- 
tion of mankind will wither its arm and paralyze its 
heart. It is but a treaty declaration that asks noth- 
ing, forbids nothing, but leaves to conscience the 
guidance of nations and peoples who love peace 
though still wse war. 

On the other hand, keep the thought of perpetual 
peace ever in mind. Look ever on the picture of a 
world without war. The savings of the years no 
longer spent in destruction. No cataclysmic inter- 
ference with the production of labor and capital. 
No colossal debts to quarrel over for long years 
afterward. None of that undermining apprehension 
of trouble to come that destroys the equipoise of na- 
tions, embitters the general advance with local jeal- 
ousies that some time may flame into contest. Three- 
fourths of the taxes of the world wiped out. The 
return of millions of men to the industries that bring 
comfort and happiness. Hate dying because it has 
nothing to feed on. Children taught to revere the 
sacrifices men make for the health and joy of man- 
kind. Generations born free of the incubus of mort- 
gages fastened upon them by fratricidal conflicts. 
Monuments to the war-lord conquerors looked upon 
as testimonials of a dark age when armies killed 
each other over they knew not what. If evil ever 
was personified it was in the Age of War by the 
might that undertook to make Right but did not and 
could not. Europe a family of nations living in 
accord, settling their differences by arbitration and 
co-operating in the spread of knowledge, the energiz- 
ing of works of welfare, and the love of arts and 
letters. Life flowing like a song. Love ministering 
to the sick and unfortunate. The terrors of storm, 
epidemic, calamity, minimized by the confidence that 
out of garnered toil there will always be enough for 
succor and rehabilitation. 
tentment ever shining. 


The glorious sun of con- 


The picture specializes and grows more distinct. 
Mothers bearing sons in the confidence that they 
may live to the end of good works. Fathers no 
longer sending their first-born to ineffectual slaugh- 
ter. Governments confounded no longer by the spec- 
tres of conscription. Churches teaching the spiritu- 
ality of contemplation of the divine and proclaiming 
no subterfuges to explain the controversies that re- 
sult in force. Schools that have forgotten the as- 
sumed need of military training. Patriotism cul- 
minating in the decisions of the ballot. Nationalism 
free from chauvinism. Trade, overcoming the old 
boundaries set up by militarism spreading light and 
learning, more free, more full. Youth everywhere 
looking forward to the natural span of life. Age 
contemplating the long afternoon of rest and the 
gentle twilight of the happy end. Courts and laws, 
growing in size and power, crystallizing justice and 
tempering that with mercy. A press no longer com- 
pelled to chronicle the needs of “preparedness” or 
the terrors of conflict and conquest. On the hills at 
eventide the watchfires of security; and at the dawn, 
in town and city, the stirring energies of toil and 
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trust. A picture of Peace, benign and beautiful. A 
glory that is the apotheosis of love. If it seems far 
away, it yet may come. Certainly there is no joy in 
looking upon the other picture filled with death and 
framed in blood. In the new civilization that is to 
come men will wonder that so simple a means of hu- 
man betterment was so long delayed. 

France and the United States are representative 
republics. If now these representatives of the peo- 
ple shall sign a treaty depriving their Governments 
of the right to make war against each other will it 
meet the sentiment and will of the respective peo- 
ples? Most emphatically it will. And the hope must 
be that it will be simply the prelude to other moves 
in the same direction. War can not be abolished in 
a day or a year. But step by step in this mighty 
matter the world may advance to a common and 
universal understanding. Strange that what almost 
everybody wants cannot be accomplished. Those 
who look upon war as inevitable, those who preach 
preparedness, those in the military service, each and 
all aver they do not want war. Mankind wants 
Only fear stands in the way of total dis- 
armament. Only a sense, largely mistaken, of Gov- 
ernmental responsibility keeps nations armed to the 
teeth. Once there is a resolve not to invoke and use 
war, fleets and armies will sink into innocuous 
“desuetude.” By all means let France and the 
United States lead the world in solemnly agreeing 
never again to resort to war in differences between 
themselves! 


peace. 





The Annual Report of the New York Central 
Railroad. 

The annual report of the New York Central Rail- 
road for the calendar year 1926 has been made pub- 
lic the present week. Each new report of this com- 
pany furnishes added testimony to the financial 
strength and growing earning capacity of this great 
railroad system and the efficiency with which it is 
being operated. The year 1926 was a pretty good 
year from an industrial and traffic standpoint, but 
yet was by no means the best year in the company’s 
history, this latter distinction belonging to the cal- 
endar year 1923, when all the big railroad systems 
in Eastern trunk line territory enjoyed exceptional 
prosperity. When we speak of Eastern trunk line 
territory, we mean, of course, the territory lying 
between Chicago and St. Louis and the Atlantic sea- 
board. 

In its operating results the New York Central 
report covers, of course, only the New York Central 
proper, including the Lake Shore & Michigan South- 
ern. It does not cover the various auxiliary and 
controlled roads, the two most prominent of which 
are the Cleveland Cincinnati Chicago & St. Louis, 
or “Big Four,” and the Michigan Central. It covers 
merely the lines directly operated, which in 1926 
embraced 6,928 miles of road. Yet even without 
these auxiliary and controlled roads, railway operat- 
ing revenues during the twelve months of 1926 fell 
only a very little short of reaching $400,000,000, the 
exact total for the twelve months having been $399,- 
537,748. And this affords an idea of the magnitude 
of the road’s business. In only one other year have 
the operating revenues approached or exceeded the 
$400,000,000 mark and that year was the one of ex- 
ceptional prosperity already referred to, namely 
1925, when gross revenues amounted to $421,034,784. 





The very next year, however (1924), which was the 
year of the Presidential election, when trade and 
industry suffered such a decided slump, the total of 
the gross revenue dropped to $369,606,930. In the 
two years since there has been steady and substan- 
tial recovery, the aggregate of the gross revenue 
rising first to $385,994,504 in 1925 and then to $399,- 
537,748 in 1926. 

But while gross operating revenue has not as yet 
enjoyed full recovery, the net revenue from railway 
operation in 1926 was by far the largest in the entire 
history of the property, exceeding even the net reve- 
nue. of the year 1923 when, as we have already seen, 
gross revenues were over $21,000,000 heavier than 
they were in 1926. As a matter of fact, net 
revenue in 1926 ran above 100 million dollars, being 
$100,606,711. Never previously has net operating 
revenue reached or approached 100 millions. In 
1925 the amount was $95,553,546; in 1924, $89,636,- 
767 and in 1925 $95,117,542. Put in another way, 
the management in 1926 got $100,606,711 of net (be- 
fore taxes) out of $399,537,748 gross, whereas in 
1923 it obtained only $95,117,542 of net out of $421,- 
034,783 of gross. 

In 1923 the ratio of operating expenses to operat- 
ing revenues was 77.41%, which was a reduction 
from 79.88% in 1922. And each year since then the 
operating ratio has been further reduced—dropping 
to 75.75 in 1924, then to 75.24 in 1925 and now to 
74.82 in 1926. Most important of all, the reduction 
has been almost entirely in the transportation ex- 
penses, where efficiency of operations is always 
most strongly reflected. In 1922 the ratio of trans- 


portation expenses to operating revenues was 
57.79% ; in 1926 it was only 34.00%. There could be 


no stronger evidence than this of the steady growth 
in operating efficiency. 

Comparison of the average train load during the 
last three years shows what has been done in one 
direction to promote operating efficiency. In 1924 
the average train load was naturally somewhat re- 
duced under the great shrinkage in the volume of 
freight moved, falling from 810.03 tons (of revenue 
freight) to 761.07 tons. In 1925 the load again in- 
creased, the average number of tons of revenue 
freight per train-mile rising from 761.07 tons to 
800.99 tons, and in 1926 there was further increase 
to 823.01, a better result even than in 1923. Includ- 
ing company freight, the average train load was 
9235.81 tons (a very high average) in 1926, against 
$92.15 tons in 1925; 854.01 tons in 1924 and 897.59 
tons in 1923. 

Some interesting points are brought out in the 
report. For instance, passenger revenue in 1926 was 
$99,915,735, an increase of $3,154,068 over 1925, and 
an increase even of $1,245,538 over 1923, the pre- 
vious record year. This shows how the passenger 
traffic is being developed. Even more noteworthy 
is the way the coal traffic is being steadily enlarged, 
coal and coke together having constituted no less 
than 45.81% of the total tonnage in 1926. The pro- 
portion has been steadily rising, after a drop in 1924. 
In 1925 it was 41.51% and in 1924 40.2%. 

The company is paying 7% on its outstanding cap- 
ital stock, amounting Dec. 31 1926 to $383,258,235, 
and this calls for $26,827,814. The net income avail- 
able for the purpose in 1926 out of the year’s opera- 
tions was no less than $55,664,040. In other words, 
there was a surplus of $28,691,046 over and above 
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the amount required for the dividend and an appro- 
priation of $145,179 for certain reserve funds. Put 
in another way, the net income of the company 
at $55,664,041 amounted to 14.52% upon the out- 
standing stock—that is, while 7% is being paid, over 
1414% is being earned. This, too, is independent of 
the company’s equity in the undistributed earnings 
of its subsidiary and controlled roads. The in- 
creased dividends paid by these roads during 1926 is, 
however, represented in the amount. Thus the 
Cleveland Cincinnati Chicago & St. Louis paid 7% 
in 1926, against 514% in 1925, increasing the New 
York Central’s dividend income from that source by 
$644,116, while the Central’s increased holdings of 
capital stock of the Michigan Central and the in- 
creased dividend paid thereon yielded an additional 
income of $1,577,647 from that source. But these 
controlled roads do not distribute all their earnings 
any more than the Central does itself, large amounts 
of surplus income being carried to profit and loss 
each year. 

The Central itself has plowed enormous amounts 
of its own surplus back into its property in recent 
years, that is, has used the same for betterments and 
improvements and for the enlargement and exten- 
sion of its facilities. The credit balance to profit 
and loss Dec. 31 1926 on the Central balance sheet 
stood at the huge figure of $185,439,566, or over 
48% of the $383,258,235 capital stock outstanding at 
the same date. Of this no less than $113,999,017 was 
contributed out of the surplus earnings of the last 
six years, covering the period since the relinquish- 
ment of Government control of the system. The 
1926 surplus, as already stated, was $28,691,047; 
that for 1925 $21,768,272; that for 1924, $18,399,461 ; 
that for 1923 $27,748,778; that for 1922 $7,643,871, 
and that for 1921 $9,747,588—all of which gives the 
company a unique position of financial strength. 








China’s Long Series of Troubles. 

The Asiatic situation is grave and far-reaching. 
It is not to be cleared by discussion of minor and 
incidental factors. It is true that if the future is to 
be determined the present must be understood; and 
in turn to understand the present knowledge of the 
past is essential. 

Both missionaries and gunboats have played a 
part in opening doors and introducing new elements. 
When in the 13th century Marco Polo as a Venetian 
merchant crossed Asia to the empire of Kublai Khan, 
the greatest empire the world had known, he found 
not only that certain friars had been there before 
him but that other Christians had come from Syria 
as early as the fifth century and had remained. 
Both British and American missionaries were set- 
tled in China years before the Opium War in 1840 
gave England her opportunity to establish herself 
at Hong Kong; as following William Cary at the 
opening of the nineteenth century, Harriet Newell, 
with her husband, gave her life in leading many 
other American missionaries to India long before 
the Sepoy Rebellion necessitated England’s do- 
minion. This has been the story of Christian mis- 
sions in modern times everywhere, a tale far too long 
and too thrilling to need to be repeated. At a great 
price it was undertaken, and has been carried on 
with the one purpose of proclaiming Christ; and if 
it cannot be recorded, as to-day it is on a monument 
in a South Pacific island, “When the missionary 





came there were no Christians; when he left there 
were no heathen,” at least that must be accepted as 
the single purpose of the undertaking. 

As for “gunboats,” it is true that Commodore 
Perry’s appearance in a Japanese harbor in 1852 
led to our first treaty with Japan and the opening of 
the door for further intercourse; as in 1776 shots 
from the shore against a Japanese warship appear- 
ing in a Korean bay led to Japan’s first treaty with 
Korea; and English merchants were protected by 
English warships, of which we were glad to avail 
ourselves when American merchant vessels first en- 
tered Chinese ports; and there is evidently pressing 
need of similar protection in various directions in 
China to-day, far greater interests are at stake 
and the time has come for larger views and if pos- 
sible better understanding of the main question, the 
relation of the Powers to China. Certainly we are 
bound to “hear the other side.” 

Happily, China’s position is clearly stated for us 
by a Chinese authority thoroughly trained in our 
universities and by our leading teachers of law and 
diplomacy. Dr. Shushi Hsu, now Professor of Po- 
litical Science in the University in Peking.* He 
briefly outlines the past to make clear the present 
situation; and taking up existing conditions, he es- 
tablishes himself in every section with an extensive 
bibliography and abundant references for each state- 
ment of fact. When the Mongol empire was estab- 
lished under Kublai Khan in the thirteenth century 
China had already had nearly 4,000 years of history. 
If our author had referred to Marco Polo; he might 
have told of the high stage of civilization the Chinese 
had reached, their honesty, courtesy, generosity and 
large tolerance of spirit, as well as their advanced 
arts in sculpture, architecture, painting, engraving, 
ete. 

The Manchus from the North early in the next 
century drove out the Mongols; and the Ming dy- 
nasty of the older Chinese stock was established in 
1368, and China remained little changed for 500 
years. It was henceforth a unified body able to 
resist attack from its neighbors on the north and 
west, with Korea and Japan in dependent relations. 
She recognized Japan as independent only after the 
middle of the nineteenth century; and her first 
treaty with any Western Power was with Russia in 
1689. The Taiping rebellion in the middle of the 
nineteenth century devastated a vast region, broke 
China’s power and opened the way for foreign ag- 
gression which has steadily advanced, until the pres- 
ent crisis has arisen. 

In 1840 the Opium War led to England’s acquisi- 
tion of the island of Hong Kong and various terri- 
torial rights, which the other Powers also promptly 
claimed. They soon began to crowd into Chinese 
territory from all directions. Russia took posses- 
sion of territory in Northern Manchuria in 1860 and 
in 1868 proceeded to push beyond the accepted 
boundaries. England after the Sepoy rebellion took 
over India and crowded across the border in the 
West. France followed suit from Tonquin at the 
South into Annam, as Spain and the Dutch did on 
the east in the Philippines and in Borneo. 

With the revolution of 1870 and the restoration of 
her Emperor, Japan awoke to a new self-conscious- 


ness. Her first treaty with China in 1871 was soon 
*“‘China and Her Political Entity.’’ Shushi Hsu, Ph.D. Oxford Univer- 
sity Press. 


“Marco Polo—Travels,” translated by M. Komroff. Boni & Liveright. 
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followed with an aggressive attitude which grew out | 


of her claims in Korea and resulted in 1894 in a war 
which ended with the destruction of the Chinese 
fleet and the occupation of the Liaotung Peninsula, 
including Port Arthur, as we have described in a 
previous article on Korea. 

The Western Powers promptly interfered, with 
the result that Russia descended through Manchu- 
ria and occupied Port Arthur; Korea was declared 
an independent State, which threw her into the 
hands of Japan. Germany soon found excuse for 
seizing Kiaochau and Shantung, and England at once 
occupied Wai-hai-wai. Japan had overplayed her 
hand in her overtures; for Germany had secretly 
agreed in a treaty with Russia as to their subsequent 
seizures when suitable opportunity offered. In ad- 
dition to China’s loss of territory, railway conces- 
sions for 6,420 miles were secured by the Western 
nations to offset Japan’s gains from the war. 

Li-hung-chang, the Chinese Premier, was dismissed 
in consequence of the new situation and the Boxer 
outbreak was started for the purpose of exterminat- 
ing all foreigners and things foreign. Chaos fol- 
lowed in 1900. The Powers, except America, seized 
the Taku forts, and following the shelling of Tien- 
tsin by Chinese troops and the destruction of the 
American Consulate all united in the occupation of 
Peking. Peace was declared Dec. 25 1900, but was 
held up by the Powers for nine months, and then only 
confirmed with an enormous financial penalty 
added, which would absorb for 40 years the proceeds 
of the Chinese customs. Meanwhile Russia had oc- 


cupied Manchuria in force, and eventually contigu- 
ous Chinese territory. 

In July 1900 Secretary Hay officially asked the 
provisional authorities in Peking to unite in protect- 
ing American life, property and legitimate interests, 


and to establish permanent peace and safety. At 
the request of Germany the United States put our 
troops in Peking under the command of the German 
General. Later Britain and Germany united to 
make all Chinese rivers, ports and contiguous ocean 
open and free to all for access to Chinese territory 
“so far as they can exercise influence.” They in- 
vited the other nations to accept this policy. When 
Germany withdrew from this agreement so far as 
Manchuria was concerned, the Anglo-Japanese 
treaty of 1902 followed, with the pledge to help each 
other when either should find it necessary in case 
their interests should be threatened. Then Japan 
stiffened her attitude toward China, and China and 
Russia came together and signed terms for mutual 
concessions in Manchuria. 

Japan followed up Russia’s advance in Manchuria 
by pushing her own claims in Korea, assuming ex- 
clusive rights in that direction. The controversy 
ended with Japan declaring war Feb. 5 1904. The 
next year the United States proposed peace negotia- 
tions and a treaty was signed in September. Both 
parties made reservation as to certain railway privi- 
leges to restore China’s administration and sove- 
reignty in Manchuria; and China undertook the re- 
construction of government there. 

A much disturbed period followed. The Empress 
of China died in 1908, and the local Government fell 
into confusion. Japan, following the assassination 
of Prince Ito at Harbin, found it necesary to annex 
Korea in 1910; and the revolution in China broke 
out the next year. The Manchu dynasty had shown 





its utter incompetency. After the Boxer rebellion 
it failed completely. Outer Mongolia, Tibet and the 
Provinces broke into revolt. China was rid of her 
worst and fundamental curse, but the abdication of 
the young Emperor was not the end. Japan pro- 
posed joint intervention to be guaranteed by the 
Powers in concert, but it was rejected by both Amer- 
ica and Britain, to whom it was offered. Russia, 
Japan and Britain promptly announced their indi- 
vidual claims in different parts of Chinese territory. 
America declined the request of our bankers to ap- 
prove their projected loans, and as soon as this was 
known as the policy of America Japan obtained re- 
lease from the Six-Power Agreement and secured 
from China a number of railway concessions with 
her consent to apply first to Japanese capitalists in 
case of further financial need. Russia followed suit 
under skillful Japanese guidance. 

With the outbreak of the European War in 1914 
China declared her neutrality, while Japan took 
sides with the Powers and immediately landed 
troops in China to attack the German possessions. 
China protested in vain and Japan presented her 
famous set of 21 demands, which while they have 
never been accepted have not been withdrawn. 

Subsequent developments are well known. In the 
15 brief years of its history the Chinese Republic 
has had a troubled career. But a new national sen- 
timent has been strenuously cultivated and is now 
universal. It rests primarily upon antagonism to 
foreign intrusion—“squeeze,” as it is called. This 
is supported by distrust of the Peking Government 
and hostility to the newly-created local military 
war lords. 

Because of the anti-foreign sentiment, insistence 
by others upon extraterritorial rights, control of the 
customs to the great prejudice of the nation’s eco- 
nomic life, and every display of force, however slight, 
are provocative in the highest degree. Their con- 
tinuance can only mean the solidifying of the na- 
tional sentiment, even though chaos ensue in its 
development. 








The National Income of the United States. 


The national income of the United States was $78,649,000,- 
000 in the year 1926, as against $77,313,000,000 in the pre- 
ceding year and $70,768,000,000 in 1924, according to a study 
of national income and wealth made by the National Indus- 
trial Conference Board, 247 Park Avenue, New York. It is 
pointed out that while this estimate of income is lower than 
some others recently published because it is based on the 
growth of production rather than on money incomes, it 
reveals the significant fact that our greatest increase in 
national income since 1909 occurred, not during the ‘var 
years or those immediately following, but since 1920, after 
the “boom” and inflation years were over, prices had been 
deflated and industry and commerce had settled down to a 
peace-time and fairly stable course. 

Measuring the national income in terms of dollars of con- 
stant purchasing power, that is in “1913 dollars,” so as to 
eliminate the violent price fluctuations during the war 
period, the Conference Board finds that the “real’’ national 
income increased 54.8%, or by more than half, from 1909 to 
1926, inclusive. Dividing the entire time into three periods, 
it was found that from 1909 to 1914, it increased 9.7% ; from 
1914 to 1920 only 11.4%, but 26.6% from 1920 to 1926. 

National income per capita of population, the Board finds, 
in 1926, in terms of current dollars, was $671.43, and 
$1,805.37 per person gainfully employed. This does not 
mean, the Board points out, that everybody received that 
much money, but that the total of goods and services pro- 
duced during the year amounted to that much per person 
and per worker, respectively. The Board specifically warns 
against the injudicious use of all figures of national income 
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or wealth, particularly of such figures when stated in per 
capita terms, declaring that while they are invaluable in 
measuring national economic progress, the use of such data 
when applied without consideration of their definition or 
limitations may lead to most misleading conclusions. 

The total national income as computed by the Conference 
Board for the after-war period in terms of current as well 
as in “1913 dollars” for each separate year is as follows: 


In Current Dollars. In 1913 Dollars. 


. ee a $68,260,000,000 $38,162,000,000 
ee ae ee 74,853,000,000 36,641,000,000 
i, a a re 55,597,000,000 32,081,000,000 
ee 61,633,000,000 37,976,000,000 
IT + endediehaamsnahe-dimeacetins 71,558,000,000 43,716,000,000 
Se  Céimcticwanecddnas 70,768,000,000 43,157,000,000 
ge ee rere 77,313,000,000 45,694,000,000 
a en 78,649,000,000 46,392,000,000 


State Member Banks of the Federal Reserve Held 
to Be “Agencies of the United States.” 
[From the New York Journal of Commerce, May 20.] 

Not only has Congress dubbed the bonds and notes issued 
by the farm loan banks as “‘instrumentalities’’ of the United 
States but the Supreme Court itself now designates State 
banks which take membership in the Federal Reserve system 
as agencies” of the national Government. The new title 
is bestowed in the course of a decision in the case of a culprit 
prosecuted under Federal law for issuance of a false certificate 
of deposit by a State institution with which he was connected. 
He had contended that Congress had no power to punish 
offenses against banks organized under State laws. 





The decision is, no doubt, of technical interest to lawyers, 
but of considerably greater significance in its bearing upon 
the future development of our banking system. If banks 
which join the Federal Reserve system and so subject to 
Federal law the step thus taken toward the unification of our 


banking system may be of no little importance. Associated 
with it, of course, in future discussion will be the fact that 
Congress may, if it chooses, drive State banks into the Fed- 
eral Reserve system by the use of the taxing power as well as 
in other ways. The authority to tax State bank notes is, 
in the opinion of many good lawyers, equally available as a 
power to tax State non-member.bank checks, which in effect 
are a kind of currency, and so to drive such banks into the 
Reserve system. Use of this power has often been suggested 
in Congress and may yet be resorted to. 

The question has often been asked whether it would ever 
be possible to develop a single united banking system in this 
country, and reply has usually been in the negative—due 
to the obvious difficulty or impossibility of getting co-ordi- 
nate action from forty-eight States or even of inducing that 
number of State legislatures to adopt similar codes. But 
if Congress can constitutionally drive banks into the Reserve 
system, and, when in, deal with them as it chooses as agents 
of the United States, the way has been paved to a unification 
of our banking system in a much higher degree than at 
present. 

Will the time ever come when Congress may be expected 
to exercise such thoroughly for the attainment of some 
definite object. That depends much upon the policy of our 
State legislatures in different parts of the country and the 
conduct of the banks organized under their laws. 








The New Capital Flotations During the Month of April 
and for the Four Months to April 30. 


The new capital issues brought out in this country during 
April were again of huge proportions. The short month of 
February set a record in that respect which has not been 
fully equaled in April, and the fact that the record was 
established in the shortest of the twelve months made the 
achievement all the more noteworthy. But with that excep- 
tion April, for magnitude, stands in a class all by itself, 
having never been exceeded and only on one or two occasions 
closely approached. To put the case in a nutshell, the new 
financing in April ran well in excess of 900 million dollars, 
which is at the rate of of 11 billion dollars a year! 

Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipalities, 
foreign and domestic, and also Farm Loan emissions. The 
grand total of the offerings of new securities under these 
various heads during April aggregated $910,512,572. In 
March the new offerings, while by no means small, totaled 
only $672,026,121, but in February the new financing for the 
month mounted to $938,363,993, breaking, as already stated, 
all previous monthly records in that respect. In January, 
also, the aggregate of new issues coming upon the market 
was of large magnitude, falling only a little under the 900- 
million mark, and being in exact figures $877,075,418. If 
comparison is made with the monthly totals for the latter 
part of 1926, it quickly appears that the capital emissions 
now are on a distinctly higher level. For December 1926 the 
total was $621,764,765, for November $697,961,617, for Oc- 
tober $579,018,819, for September $541,128,633, for August 
(a dull summer month) $351,822,154, for July $581,471,484, 
for June $727,146,502, and for May $664,938,357. 

An offering of $100,000,000 Federal Land Bank bonds 
served to swell the months’ total of new issues. As a matter 
of fact, however, the offerings were large under each of the 
leading heads, and particularly so in the case of the cor- 
porate issues, which, as has been the case for so long, con- 
stitute the bulk of the whole. The total of the corporate 
offerings in April the present year was $521,496,030, against 
$442,585,750 in April last year; the foreign Government 
offerings were $121,686,000, against $83,100,000; the Farm 
Loan emissions $105,850,000, against only $2,250,000; the 





State and municipal offerings $138,261,542, against $110,- 
962,699, besides which $22,694,000 of Canadian municipal 
issues were placed in this country in April 1927, against 
none in April 1926, and $525,000 of bonds for United States 
Possessions against none last year. This makes a grand 
total of new capital flotations for the month this year, as 
noted above, of $910,512,572, against only $638,898,449 for 
April last year. 

As was the case in February an unusually large proportion 
of the month’s flotations was for refunding purposes-—that 
is, to take up or retire existing issues. Nearly the whole of 
the $100,000,U00 Federal Land Bank issue was for the ex- 
press purpose of retiring outstanding issues, the object in 
this instan:e being to effect a saving in interest, the new 
bonds bearing only 444% interest, whereas the bonds to be 
retired carried 444% interest. Altogether, out of the grand 
total of $910,512,572 security offerings of all kinds for the 
month, $235,869,150 consisted of issues meant to provide for 
the retirement of outstanding obligations, leaving $674,643,- 
422 as the amount of distinctly new capital provided. In 
February, out of the $938,363,993 of offerings, $245,577,717 
was for refunding, leaving $692,786,276 as the definite 
amount of new capital raised. This shows how important 
it is that this item be taken into accoiut, in order to arrive 
at the true amount of the appeals to the investment mar- 
kets by the new capital offerings. But even after eliminat- 
ing the refunding portions, the remainder constitutes totals 
of large size and away above the corresponding amounts in 
previous years. This was conspicuously true in February 
and is equally true regarding April. Thus, while in April 
of the present year the distinctly new capital raised was 
$674,643,422, this compares with only $519,135,304 in April 
1926 and $531,021,350 in April 1925, and with but $465,120,- 
081 in April 1924 and no more than $354,084,552 in April 
1923. 

Industrial offerings during April amounted to $266,934,- 
425, being more than half the month’s total corporate out- 
put of $521,496,030, and showing an increase of some 50 
millions over the March total of $216,444,955 for this group. 


. Public utility issues in April aggregated $196,731,405, which 
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shows a slight increase over the previous month’s total of 
$188,212,300, while railroad offerings totaled only $57,830,- 
200 in April, as against $89,716,000 during March. 

Total corporate offerings in April were, as already stated, 
$521,496,030, and of this amount long-term issues comprised 
no less than $409,653,000, short-term issues totaled only 
$10,440,000, while stock issues accounted for $101,403,030. 


The amount used for refunding purposes continues large 
even under this head, $131,581,150, or over 25%, comprising 
the portion for this purpose in April. In March $101,947,- 
000, or slightly over 20% of the total, was used for refund- 
ing. In February the amount was no less than $245,061,060, 
or over 31% of the total, this month having shown the 
second largest refunding total on record. In January $102,- 
531,800, or nearly 17% of the total, went for refunding pur- 
poses. In April last year $111,069,770, or over 25% of the 
total, was used for refunding purposes. The more promi- 
nent offerings in April the present year designed entirely or 
mainly for refunding were: $55,000,000 Duquesne Light Co. 
1st mtge. 4148s, 1967, of which $41,718,500 was for refunding; 
$50,000,000 Shell Union Oil Corp. deb. 5s, 1947, of which 
$16,965,400 was for refunding; $17,350,000 Illinois Central 
RR. Co. and Chicago St. Louis & New Orleans RR. joint 1st 
ref. 4%4s, “C,” 1963, of which $16,000,000 was for refunding; 
$20,000,000 United Cigar Stores Co. of America 6% pref., of 
which $9,414,250 was the refunding portion, and $8,809,000 
Atlantic Coast Line RR. gen. unif. 444s, “A,” 1964, the entire 
amount of which was for refunding purposes. 

The total of $131,581,150 used for refunding in April of 
this year comprised $86,516,500 new long-term issues to 
refund existing long-term; $9,515,000 new long-term to re- 
fund existing short-term; $16,965,400 long-term obligations 
to replace existing stock; $6,754,000 new stock to replace 
existing long-term issues, and $11,830,250 new stock to re- 
place existing stock. 

loreign corporate issues sold in this country during April 
amounted to $75,793,750. This compares with only $31,150,- 
000 in March and $14,700,000 in February, but with $66,912,- 
500 in January. The April issues were as follows: Cana- 
dian: $15,000,000 Canadian National Rys. eq. tr. 4%s, “J,” 
1928-42, offered at prices yielding 4.50% to 4.70% ; $13,000,- 
000 Spruce Falls Pr. & Paper Co., Ltd., lst mtge. 5%4s, 1930- 
43, issued at par; $5,800,000 Provincial Paper, Ltd., Ist mtge. 
51448, 1947, brought out at 954, to yield 5.90%, and $400,000 
Nova Scotia Wood Pulp & Paper Co., Ltd., Ist mtge. 6s, “A,” 
1952, sold at par. Other foreign issues floated here in April 
comprised the following: $12,000,000 State Mortgage Bank 
of Jugoslavia secured 7s, 1957, sold at 92, yielding 7.69%; 
$10,750,000 Meridionale Electric Co. (Italy) 1st mtge. 7s, 
“A,” 1957, issued at 954, yielding 7.35% ; $5,000,000 Adri- 
atic Electric Co. (Italy) external 7s, 1952, brought out at 
96, to yield 7.35% ; $4,000,000 Pirelli Co. of Italy, conv. 7s, 
1952, issued at 98, yielding 7.15% ; $3,000,000 Mortgage Bank 
of Bogota (Rep. of Colombia) 7s, 1947, sold at 954, yield- 
ing 7.45% ; $3,000,000 Tyrol Hydro-Electric Pr. Co. (“Ti- 
wag”) sec. mtge. 7s, 1952, offered at 9714, to yield 7.20%; 
$2,000,000 Bank of Colombia (Rep. of Colombia) 7s, 1947, 
issued at 9614, to yield 7.30% ; 250,000 American Depository 
Receipts for £1 ordinary shares of Selfridge Provincial 
Stores, Ltd., offered at $534 per share, involving $1,343,750. 
This last issue, it should be noted, while not representing 
new financing by the company, actually constitutes a new 
capital application in this market and therefore is included 
in our totals, and $1,000,000 Saarbruecken Mortgage Bank 
6s, “A,” 1947, sold at 97%, to yield 6.20%. 

The largest of the domestic corporate offerings was the 
$55,000,00 Duquesne Light Co. Ist mtge. 414s, 1967, priced at 
95, to yield 4.78%. Additional public utility issues of im- 
portance were: $9,400,000 The Empire District Electric Co. 
Ist mtge. & ref, 5s, 1952, sold at 98%, to yield 5.10% ; $7,500,- 
000 California Water Service Corp. 1-year secured 5s, 
April 1 1928, issued at par; $7,000,000 The Cincinnati Street 
Ry. Co. 1st mtge. 54s, “A,” 1952, offered at par; $5,550,000 
United Public Utilities Co. Ist lien 6s, “A,” 1947, offered at 
par; $1,850,000 of 2-year 5\%s, April 1 1929 of the same com- 
pany, offering of which was made at 99%, to yield 5.90%, 
and $5,000,000 Southwestern Gas & Electric Co. 1st mtge. 5s, 
“B,” 1957, issued at 964, yielding 5.23%. 

Industrial issues worthy of special mention were as fol- 
lows: $50,000,000 Shell Union Oil Corp. deb. 5s, 1947, sold 
at 994, yielding 5.04% ; $25,000,000 Humble Oil & Refining 
Co. deb. 5s, 1987, issued at par; $20,000,000 United Cigar 
Stores Co. of America 67% cum. pref. sold at 109, to yield 


5.50% ; $10,000,000 American Radiator Co. deb. 414s, 1947, 
offered at 96, yielding 4.80%, and $6,000,000 Ambassador Ho- 
tel (Los Angeles) 1st mtge. 6s, 1943, sold at par. 

Railroad issues of importance were: $17,350,000 Illinois 
Central RR. Co. and Chicago St. Louis & New Orleans RR. 
Co. joint 1st ref. mtge. 414s. “C,” 1963, issued at 9714, to 
yield 4.64% ; $15,096,200 St. Louis-San Francisco Ry. com. 
stock, offered at par ($100), and $8,809,000 Atlantic Coast 
Line RR. Co. gen. unif. mtge. 4%4s, “A,” 1964, sold at 98, to 
yield 4.60%. 

Seven foreign Government loans were floated here in 
April for a grand total of $121,686,000. They consisted of 
$30,000,000 Kingdom of the Serbs, Croats and Slovenes se- 
cured external 7s, “B,” 1962, offered at 9214, yielding 7.60%: 
$30,000,00 City of Milan (Italy) external 614s, 1952, offered 


at 92, yielding 7.19% ; $25,000,000 State of New South Wales 
(Australia) external 5s, 1958, issued at 9614, yielding 


Onc, 


5.25% ; $21,200,000 Argentine Govt. 6s, 1961, sold at 99, yield- 
ing 6.05% : $10,613,500 Province of Buenos Aires (Argen- 
tina) 7s, 1958, offered at 95, yielding 7.40% ; $2,750,000 City 
of Trondhjem (Norway) 514s, 1957, issued at 97%, yielding 
5.65%, and $2,122,500 City of Santa Fe (Argentina) 7s, 1945, 
sold at 9414, to yield 7.55%. 

Ten farm loan issues aggregating $105,850,000 came on 
the market in April, the yields on them ranging from 4.10% 
to 4.62%. Included in the month’s business, as already 
noted, was an offering of $100,000,000 Federal Land Bank 
44s, 1937-57, at 101%, to yield 4.10%. 

Offerings of various securities made during the month 
which did not represent new financing by the companies 
whose securities were offered, and which, therefore, are nct 
included in our totals, embraced the following $1,000,000 
Alexander Hamilton Institute 8% cum. pref., offered at 
101%, yielding 7.88% and 30,000 shares of no par value pref- 
erence cum. stock, and 10,000 shares of no par value com. 
stock of (F) Burkart Mfg. Co. (St. Louis), offered in units 
of 1 preference share and 1-3 share of common for $30. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for April and for the four months 
ending with April. It should be noted that in the case of 
the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues separateiy, 
and we also separate common stock from preferred stock. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





























1927. New Captial.| Refunding. Total, 

MONTH OF APRIL— $ 3 8 

Corporate— 

Domestio—Long term bonds and notes} 222,206,100] 112,996,900) 335,203,000 
Gore tePM. . occ cccccccsceccesoe= eee 8 sw aenegcs 10,440,000 

Preferred StoGhs.. ... .cc<cccacesccscue 47,749,750 11,864,250 59,614,000 

COREE EERIE, 5. cneconecncecesecnn 33,725,280 6,720,000 40 445,280 

Canadian—Long term bonds and notes ae 8 83=—3s e#eemenes 33,700,000 
eee CD ccccecccesuceocsocl 46 saeseces] «0 eaccesen| = =—«-_- S a Swans 
PreGerred G6OGEB..accccccccecccec|  — seecesec| — cececess| 8 0—«._ Ss sows we 
COMmMMOR GtOGNB..cccccoccccccece|  ceececes§ cecensec| 8 | wececcce 

Other Foreign Long term bonds & notes| 40,750,000) -------- 40,750,000 
—— pene pecbeacaewccasesce] 8 = (sessenesl 0 eseccece] «= S es ew ewe 
Preferred stockS.....------------| 0 seeeen--f eee en ee] wee - weer 
Common eer 1,343,750) -------- 1,343,755 

Total corporate. --..------------ 389,914,880} 131,581,150; 521,495,030 

Foreign Government. ---------------- 119,186,000 2,500, 121,686,000 

Farm Loan issues-------------------- 13,050,000} 92,800,000) 105,850,000 

War Finance Corporation.......------| | --------]  --------| | -------- 

SR, wikiccncvsecasesésocecccece 131,442,542 6,819,000| 138,261,542 

SL 6b stn ceenegeetedainewes 20,525,000 2,169,000! 22,694,000 

United States Possessions -------.---- a 8 8=}§=—s rrr’ 525,000 

Grenh Beh... do <csusscceccnces 674,643,422| 235,869,150) 910,512,572 

FOUR MOS. ENDED APRIL 30. 

Corporate— 

Domestic—Long term bonds and notes/1,055,712,040| 512,386,460/1,568,098,500 
SNE GONE. cncaccavcsesescsesces 46,515,000 8,616,000 55,131,000 
Preferred stocks - ~~. -.------------- 294,969,275 33,215,250) 328,184,525 
Common etocks......---.--..--- 244,679,325| 26,903,300) 271,582,625 

Canadian—Long term bonds and notes 44,075,000; -.------ 44,075,000 
SENG GR nn cccecccccccsoescces Bee sk ce eces 2,000,000 
Dn PON... nccecnecnosees]  S66006504 #éCeeceses|  <s0neenne 
Ce OR. Cc ccasenmesecocal  _anenedesl seesssceal _. eeennnes 

Other For’n—Long term bonds & notes} 131,850,000) -.------ 131,850,000 
aa SHORE ww acnnas 8,000,000 
Preterred GtGGNS...wccccccccccccce| sasscesc| sccccces| ececccse 
Common stocks. ..........-.-.-- Pot ee 2,631,250 

Total Gorperete....w.cscccccccso 1,830,431,890| 581,121,010/2,411,552,900 
Foreign Government. --.-..-.--------- 303,378,800 9,500,000) 332,878,800 
a Eee 45,500,000} 92,800,000) 138,300,000 
War Finance Corporation...........--]  scccccne] = seceneee] | osee---- 
Pa ich hceehendesseosesercce 461,739,712 13,398,500) 475,138,212 

CO eee 37 ‘280,000 28,969,000 66,249,000 

United States Possessions. .-....-.--.-- eof) er 1,910,000 

CO ES eer 2,680,240 ,402 745,788,510 3,426,028,912 





In the elaborate and comprehensive table on the succeed- 








ing pages, we compare the foregoing figures for 1927 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 


tailed analysis for the five years of the corporate offering ;, 
showing separately the amounts for all the different Classes 


of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1927. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 































5,000,000 
1,885,000 


460,000 
7,000,000 


1,000,000 
1,000,000 


55,000,000 














1,400,000 
1,400,000 
9,400,000 


1,250,000 
1,000,000 


3,000,000 

3,000,000) 
200,000 

1,500,000 
900, 




















10,750,000 
3,000,000 







5,000,000 
2,000,000 
775,000 
8,500,000 
4,000,000 
5,000,000 
4,080,000 
2,000,000 
1,400,000 
3,000,000 
5,500,000 
151,700,000 


















650,000 
75,000 


725,000 





























000| Finance construction of building - - 
Finance construction of building - - 


Finance construction of building _- 
Finance construction of building - - 
Real estate mortgage__...._.--.-- 
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000) Acquisitions; other corp. purposes_ 


Additional pipe lines___.......--- 


Provide funds for loan purposes -- 
Finance construction of building -- 


Public Utilities— 


New equipment 
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Refunding; capital expenditures ___ 


Refunding; improvements, &c_--_ 
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‘Acquisitions; other corp. purposes_ 
Additions and improvements. -.--- 


Aeq. com. stk. P. 8. Corp. of L. I 
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Refunding; other corp. purposes - -. 
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Acquire constituent companies -.- - - 


Equipment Manufacturers— 
Finance lease of equipment - - - - - -- 
Finance lease of equipment - ------ 
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Acquisitions, capital expend., &c_-_ 
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Additions; working capital. ------ 


Acquisition cf property 
Additions; working capital, &c--~.- 
Acquire predecessor company - - - - - 


Aeq. cap. stk. of Abrasive Co., Phil 
Additions, impts.; working capital 


Oil— 

Acquisition of equipment --.---- 
Refunding; additions, &c.---...-- 
Refunding; improvements, &c- ---. 
Land, Buildings, &c.— 

Real estate mortgag: 

Finance construction of building -- 
Finance lease of property --.-.-.---- 
Finance construction of building -- 
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0} Warner-Quinian Co. Convertible Deb. 6s, 1942. 


To Yield 
Amount. Purpose of Issue. Price. Abow. Company and Issue, and by Whom Offered. 
$ % 
s.200.000 Railroads— 
° i a 8 98 4.60| Atlantic Coast Line RR. Co. Gen. Unif. Mtge. 4s “A,” 1964. Offered by J. P. 
15,000,000|New equipment_.........._..___ 1 ge 4.50-4.70| Canadian National Railways Equip. Trust ‘ifs "5, ” 1928-42. Offered A Dies me e.. 
National City Co., Guaranty Co. cf N. Y., Lee, Higginson & Co., Harris, Forbes & Co., Bankers 
Trust Co., Weld & Co., Continental & Commercial Co., First Trust & Savs. Bank, 
1,575,000} Chicago and Illinois Merchants Trust Co. 
975, ew equipment___........______ ---. 4.50-4.65 Denver & Rio Grande Western RR. Eq. Tr. 44s “C,” 1928-42. Offered by Guaranty Co. of N. Y. 
lex. Brown & Sons 
17,350,000) Refunding; other corp. purposes__.| 9714 4.64 = Central RR. Co. and Chicago St. vr « New Orleans RR. Co. Joint 1st Ref. Mtge. 
42,734,000 4s “C,"’ 1963. Offered by Kuhn, Loeb & 





Adriatic Electric Co. (Italy) Ext.7s, 1952. Offered by Blair & Co., Inc 

Boston Elevated Ry. 10-Yr. 5s, 1937. Offered by Paine, Webber & Co., White, Weld & Co., Stone 
& Webster and Blodget, Inc., and First Nat. Corp., Boston. 

Central Gas & Electric Co. (Chicago) Ist Lien Coll. 54s, 1946. ooe Federal Securities Corp., 
H. M. Byllesby & Co., Inc., West & Co., and Thompson, Ross & 

Chicago Aurora & Elgin RR. Eq. Tr. 54s, 1928-37. Offered by Haley, Stuart & Co., Inc. 

50| The Cincinnati Street Ry. Co. Ist M. 5s “A,” 1952. Offered by Guaranty Co. of New York 
and W. E. Hutton & Co. 

Community Water Service Co. Deb. 6s ‘‘A,"”" 1946. Offered by P. W. Chapman & Co., 

Consolidated Water Supply Co. Ist M. & Coll. Tr. 5s, 1952. Offered by Marshall iil, Glore, 
Ward & Co., Green, Ellis & Anderson and J. H. Brooks & Co. 

Duquesne Light Co. ist M. 444s, 1967. Offered by Ladenburg, Thalmann & Co., H. M. Byllesby 
& Co., Inc., First Nat. Bank, N. Y., Harris, Forbes & Co., Lee, Higginson * Co., the Union 
y a Co. of Pittsburgh and Hayden, Stone & Co. 

Electric Public Service Co. ist Lien Coll. 54s “C,” a Offered by Stanley & Bissell, Inc., 
E. R. Diggs & Co., Inc., and Herny D. Lindsley & Co 

Electric Public Service Co. 10-yr. Deb. 6s, 1937. Offered 1 ‘Stanley & Bissell, Inc., E. R. Diggs 
& Co., Inc., and Henry D. Lindsley & Co., Inc. 

The Empire District Electric Co. Ist & Ref. M. 5s, 1952. Offered by yri& Stuart & Co., Inc., 
Arthur Perry & Co., A. B. Leach & Co., Inc., and Henry L. Doherty & Co 

Illinois Northern Utilities Co. Ist & Ref. M. 5s. 1957. ffered by Halsey, Stuart & Co., Inc. 

Inland Gas Corp. 1st (closed) M. 7s, 1934. Offered by Zwetsch, Heinzelmann & Co., N. Y., and 
Paul & Co., Philadelphia. 

Inland Pr. & Lt. Corp. Coll. Tr. 6s “‘C,"’ 1957. Offered by Howe, Snow & Bertles, Inc., Spencer 
Trask & Co., Stroud & Co., Inc., and A. E. Fitkin & Co. 

Kansas City Pr. "& Lt. Co. ist M. 4\%s “B,"’ 1957. Offered by Guaranty Co. of N. Y., Otis & Co., 
Bonbright & Co., Inc., and Halsey, Stuart & Co., Inc. 

Lake Erie Pr. & Lt. Co. Ist & Ref. M. 5s “B,” 1949. Offered by Coffin & Burr, Inc., and Putnam 
& Storer, Inc., Boston. 

Long Island Lighting Co. Convertible Deb. 54s “A,"" 1952. Offered by W. C. Langley & Co. 

Maysville Public Service Corp. (Ky.) Ist M. 54s “‘A,’’ 1942. Offered by The White-Phillips Co., 
Davenport, Iowa 

Meridionale Electric Co. (Italy) lst M. 7s ‘“‘A,"’ 1957. Offered by Marshall Field, Glore, Ward & 
Co., Blair & Co., Inc., Blyth, Witter & Co., and Banca Commerciale Italiana Trust Co. 

Mississippi River Power Co. Deb. 5s, 1947. Offered by Stone & Webster and Blodget Co., Inc., 
International Acceptance Bank, Inc., Kidder, Peabody & Co., Estabrook & Co., Parkinson & 
Burr and Old Colony Corp. 

Missouri Public Service Co. Ist M. 5s “‘A,’’ 1947. Offered by Howe, Snow & Bertles, Inc., E. H. 


Rollins & Sons and Spencer Trask & Co 
The Ohio Edison Co. Ist & t M. 5s, 1957. Offered by Bonbright & Co., Inc., and Hodenpyl, 
Offered by P. W. Chapman & Co.; 


Hardy Securities Corp., N. Y. 

fenqertrests. State Water ¢ Corp. Ist Lien 54s “A,” 1952. 

Public Service Co. of Oklahoma Ist M. 5s “D,” 1957. Offered by Halsey, Stuart & Co., Inc., 
A.B. Leach & Co., Inc., and Hill, Joiner & Co. 

= Borough Gas & Electric Co. Convertible Deb. 54s “A,” 1952. Offered by W. C. Langley 


0. 

Southwestern Gas & Electric Co. Ist M. 5s “‘B,”. 1957. Offered by A. B. Leach & Co., Inc., Hill, 
Joiner & Co., Inc., Halsey, Stuart & Co., Inc., Old Colony Corp. and Tucker, Anthony & Co. 

Southwest Power Co. Ist M. 5s, 1957. Offered by A. C. Allyn & Co., Inc., Arthur Perry & Co., 
West & Co. and Old Colony Corp. 

The Tennessee Electric Power Co. Ist & Ref. M. 5s, 1956. oe by National City Co., Bon- 
bright & Co., Inc., and Hcdenpyl, Hardy Securities Corp., N. Y. 

Texas-Louisiana Power Co. Deb. 6s “A,” 1942. Offered by R. Er. Wilsey & Co., Inc., Troy & Co., 
Chicago, and A. E. Fitkin & Co., N. 'Y. 

Tyrol Hydro-Electric Power Co. (c Tiwag’’) Secured Mtge. 7s, 1952. Offered by F. J. Lisman 
& Co. and First Federal Foreign Investment Trust. 

United Public Utilities Co. Ist Lien 6s ‘‘A,’’ 1947. Offered by Hambleton & Co., Thompson, Ross 
& Co., and Fitch, Crossman & Co. 


Offered by Bioren & Co., Philadelphia. 


Quaker City Tank Line, Inc., Eq. Tr. 5s ‘““M,” 1928- 34. 
Offered by City Securitie s Co., Indi- 


Standard Refrigerator Car Co. Eq. Tr. 5\s'° ‘D,’ ’ 1929-38. 
anapolis 





Offered by First National Bank, New York. 


American Radiator Co. Deb. 4s, 1947. 
Offered by Bond 


Columbia River Paper Mills (Vancouver, Wash.) Ist (closed) M. 6s, 1928-42. 
& Goodwin & Tucker, Inc., and Dean, Witter & Co., San Francisco. 
Haioca Corp. (Phila.) Deb. 6s, 1937. Offered by E. Naumberg & Co. and Janney & Co., Phila. 
Lane & Bowler, Inc. (Memphis, Tenn.) Deb. 64s, 1937. Offered by Rogers, Caldwell & Co., 
Inc., N. Y., and Canal Bank & Trust Co., New Orleans. 

The Marion Steam Shovel Co. (New company) lst (closed) M. 6s, 1947. Offered by W. A. 
Harriman & Co., Inc. 

Minnesota & Ontario Paper Co. ist M. 6s, “‘C,” 1950. Offered by Halsey, Stuart & Co., Inc., 
The Minnesota Loan & Trust Co., First Trust & Savings Bank, Illinois Merchants Trust Co., 
Brown Bros. & Co., Continental & Commercial Co., Bond & Goodwin, Inc., and Wood, Gundy 


& Co., Inc. 
Nova Scotia Wood Pulp & Paper Co., Ltd., Ist M. 6s, “A,” 1952. Offered by Boenning & Co.,Phila 
Offered by J. P. Morgan & Co 


Pirelli Co. of Italy Convertible 7s, 1952. " 
Provincial Paper Co., Ltd., Ist M. 54s, 1947. Offered by Dillon, Read & Co. and Dominion 


Securities Corp. 
Simonds Saw & Steel Co. Deb. 5s, 1928-37. Offered by Estabrook & Co. 
Spruce Falls Pr. & Paper Co., Ltd., ist M. 54s, 1930-43. Offered by First Trust & Savings Bank, 
Continental & Commercial Co. and Illinois Merchants Trust Co., Chicago; First Wisconsin Co., 
Milwaukee, and Halsey, Stuart & Co., Inc., New York. 


Offered by White, Weld & Co., Freeman 
& Co., First National Corp. of Boston, and Curtis & Sanger. 

Humble Oil & Refining Co. Deb. 5s, 1937. Offered by J. P. Morgan & Co. 

Shell Union Oil Corp. Deb. 5s, 1947. Offered by Lee, Higginson & Co. 

Offered by Hayden, Stone & Co. 


Ambassador Hotel (Los Angeles) ist M. 6s, 1943. Offered by 8. W. Straus & Co., Inc. 

Blackstone Hall (Chicago) Ist M. 64s, 1929-37. Offered by Garard Trust Co., Chicago. 

Boulevard Theatre Co., Inc. (Grauman’s Egyptian Hollywood Theatre) Ist M. 68, 1942. 
Offered by Bayly Bros., Inc., Los Angeles. 

Bowker Bidg. (419 Fourth Avenue Corp., N. Y. City) 1st M. 6s, 1937. Offered by Peabody, 
Houghteling & Co., Inc. 

Centenary Methodist Episcopal Church South Ist M. 6s, 1928-37. Offered by Albert Theis & 

Sons, Inc., and Fred Emert & Co., Inc., St. Louis. 

Chamberlain & Procter lst M. 6s, 1937. Offered by Dean, Witter & Co., San Francisco. 

Chicago Mercantile Exchange Ist M. 54s, 1931-47. Offered by First Trust & Savings Bank and 
Lawrence Stern & Co., Chicago. 

Columbia Hospital (Astoria, Ore.) ist (closed) M. 6s, 1928-41. Offered by Ferris & Hardgrove 

and Lumbermen’s Trust Co., Portland, Ore. 

Congregation of Mater Dolorosa Roman Catholic Church (New Orleans) Ist M. 54s, 1928-42. 
Offered by Whitney-Central Banks, New Orleans. 

Con¢gress Hotel Property (Pueblo, Colo.) Ist M. 68, 1928-37. Offered by the American National 
Co., Detroit. 

Detroit Trust Co. Ist M. 6% Partic. Ctfs., “‘D,’’ 1927-33. Offered by the Detroit Co., Inc. 

The Distribution Terminal & Cold Storage Co. (Cleveland) Ist —— M.6%s, 1952. Offered 





by Taylor, Ewart & Co., Inc., Pogue, Willard & Co. and J. A. Ritchie & Co., Inc. 
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' 
To Yield 
Amount. Purpose of Issue. , Abou. Company and Issue and by Whom Offered. 





« | Land, Buildin¢s, &c. (Concl.)— % | ’ ’ 
3,750,000| Finance construction of hotel. i ws 5.30-6 .00| The Drake (N. Y. City) Ist (closed) M. 6s, 1928-39. Offered by Greenebaum Sons Securities Corp. 
| and Ames, Emerich & Co. 
265,000) Finance construction of apartment . 6.25-6.50| Drexel Plaza Bid. (Chicago) Ist M.6%s, 1929-37. Offered by Geo. M. Forman & Co., Inc., Chic. 
175,000 Finance construction of apartment 6.50 ses, —¢ ag Wash.) Ist (closed) M 6 %s, 1929-37. Offered by Continental Mtge. & 
| | wan Co., Seattle. 
200,480) Pinanse construction of building - 7.00| Erlanger Theatre Bidg. (Atlanta, Ga.) Ist M. 7s, 1929-41. Offered by The Canal Bank & Trust 
| Co. and Mortgage & Securities Co., New Orleans. 
300,000] Refunding 6 50 | (Frank H.) Farnham (Detroit) Ist M.6%s, 1937. Offered by Fenton, Davis & Boyle, Grand Rap. 
500 ,.000| Provide funds for loan purposes _ - aad ’ 6 %-7| Federal Security & Mtge. Co. (Washington, D. C.) Coll. Tr. 64s, 1929-37. Offered by company. 
650,000| Finance construction of apartment) 6 00) 51 —— sae St. Apts. (N. Y. City) lst M. 6s, 1929-39. Offered by Empire Bond & Mtge. Corp., 
New York. 
250,000) Finance construction of iii 8.00| Flori de Leon Apts., Inc. (St. Petersburg, Fla.) lst M. 8s, 1929-37. Offered by St. Petersburg 
| Bond & Mtge. Co. 
4,000,000) Finance lease of property 6.00; Fox West Coast Properties-Fox Realty Corp. of Calif. lst M. 6s, 1942. Offered by Halsey, 
| Stuart & Co., Inc. 
230 ,000| Finance construction of hotel. - - - 6.00| (Ben) Franklin Hotel Co. (San Mateo, Calif.) Ist M. 6s, 1942. Offered by Schwabacher & Co., 
San Francisco. 
2,100,000| Finance construc’n of w'h'se, &c_ 6.50 Grand Trunk Ry. Terminal & Cold Storage Co. (Detroit) Ist (closed) M.6%s, 1952. Offered by 
Taylor, Ewart & Co., Inc., and Pogue, Willard & Co., New York. 
167 ,000| Retire debt; improvements, &c- ‘ 5% 6) Greenbrier College for Women (Lewisburg, W. Va.) Ist M. 6s, 1929-37. Offered by Lorenzo E. 
Anderson & Co., 8t. Lcouis. 
625,000| Finance construction of building 6 sol ee Courts, Inc. (Cleveland), Ist M. Fee 6 4s, 1929-42. Offfered by Union Mtge. Co., Cleve- 
ni. 
1,250,000| Retirement of debt. 6.00) (Charles W.) Harrah (Detroit) Ist M. 6s, 1936. Offered by Banjamin Dansard & Co., Detroit. 
100,000 | Provide funds for loan purposes - ee “7 Hibernia Mtge. Co., Inc., Ist M. Coll. 6s, “D,"" 1930-33. Offered by Hibernia Securities Co., 
New Orleans. 
300 ,000| Finance construction of apartment 7. 00) Highbourne Garden Apts. (Los Angeles) Ist M. 7s, 1929-39. Offered by Leo G. McLaughlin Co., 
Los Angeles. 
600 ,000| Finance construction of hotel -- - 6.10| Hotel Lafayette Co. (Atlantic City, N. J.) lst M.6s, 1941. Offered by Bioren & Co., Philadelphia. 
250,000) Provide funds for loan purposes - - - 6.00| Indemnity Mortgage Insurance Co. (Los Angeles) Ist Mtge. 6% Partic. Ctfs., due 1930-1933 and 
1936. Offered by Banks, Huntley & Co., Los Angeles. 
125,000| New construction _ .50| Indian Realty Corp. Ist M. 54s, 1928-34. Offered by Fletcher American Co., Indianapolis. 
5,000,000! Finance construction of building - .00| Insurance Exchange South (Underwriters Bldg. Corp., Chicago) Ist M. Leasehold 6s, 1947. 
Offered by Central Trust Co. of Illinois and A. C. Allyn & Co., New York. 
100,000) Provide funds for loan purposes__-|  _.. Interstate Investment Co., Inc., Coll. Tr. 6s, ‘I,"" 1928-40. Offered by Interstate Trust & Banking 
Co., New Orleans. 
800,000| Finance construction of hotel. - - 100 , Monteleone Hotel Annex (New Orleans) Ist M. 54s, 1930-42. Offered by The Canal Bank & 
Trust Co., New Orleans. 
500 ,000| Finance sale of property - - 100-97 % Mortenson-Michelson Co. Deb. 5s, 1931-33. Offered by Keane, Higbie & Co., Detroit. 
500,000' Provide funds for loan purposes . - : Mortgage Insurance Corp. (Los Angeles), Ist M. 6% certificates, 1927-38. Offered by company. 
160,000/| Finance construc. of garage bldg 100 . National Columbus Garages, Inc. (Columbus, Ohio) Ist M. Leasehold 64s, 1939. Offered by 
L. R. Ballinger Co., Cincinnati. 
950,000) Finance construction of building - 100 ‘ New Erlanger Theatre (Caesar Theatre Corp). Ist M. Leasehold 6 4s, 1941. Offered by Robjent, 
Maynard & Co., New York, and Sutherlin, Barry & Co., Inc., New Orleans. 
250,000 , 4 — 100 i (John D.) Nix Jr. (New Orleans) Ist M. 6s, 1930-37. Offered by Union Title Guarantee Co., 
Inc., New Orleans. 
525,000 100 j Poor Sisters of St. Francis, Seraph, of the Perpetual Adoration, of Lafayette, Ind., lst M. 
58, 1928-45. Offered by Bitting & Co., 8t. Louis. 
225,000/| Finance construction of building 100 }} Redford-Detroit Corp. Ist M. Fee 6s, 1929-42. Offered by Backus, Fordon & Co., Detroit. 
235,000) Finance construction of apartment! 100-99 %4 6-6.07| Roanoke Apts. (Buffalo, N. Y.) Ist (closed) Loan 6% Certificates, 1929-37. Offered by the 
Marine Trust Co. of Buffalo and Schoelikopf, Hutton & Pomeroy, Inc., Buffalo. 
335,000) Finance construction of apartment} 100 6.50| Rosseter Gardens, Inc. (San Francisco) Ist (closed) M. 64s, 1929-41. Offered by Bradford, 
Kimball & Co. and Wm. Cavalier & Co., San Francisco. 
150,000) Finance construc. of hospital bldg_| 100 6.00; St. Andrews Hospital Bidg. (Minneapolis) ist M. 6s, 1929-36. Offered by John C. Kluck & Co., 
Inc., Minneapolis. 
300,000 | Refunding 6.50; Scottish Rite Masonic Temple (Miami) Ist M. 6 4s, 1929-42. Offered by Whitney-Central Banks, 
New Orleans. 
475,000) Finance construction of building -- 6.20-6.50| 685 Fifth Ave. Office Bidg. (N. Y. City) 1st (closed) Leasehold M. 64s, 1941. Offered by H. O. 
Stone & Co., Inc. 
210,000) Real estate mortgage 5.50-6.00! South Carolina Baptist Hospital at Columbia Ist M. 6s, 1930-42. Offered by Bitting & Co., 
St. Louis. 

800,000) Provide funds for loan purposes. - 6.00) Southern Securities Corp. 1st Coll. 6s, ‘‘B,’’ 1932-37. Offered by Peabody, Houghteling & Co.,Inc. 
70,000) Acquisitions, additions, &e_.....-| 99% 7.10; Spokane Theatres, Inc., Ist M. Leasehold 7s, Oct. 1 1932. Offered by Murphey, Favre & Co. 
4,500,000) Refunding; other corp. purposes 97 5.75} State Randolph Bldg. Corp. Ist M. 54s, 1942. Offered by Hoagland, Allum & Co., Inc., and 
Halsey, Stuart & Co., Ine. 

550,000/ Finance construction of building - - 5.50| Station ‘‘F’’ New York Post Office (Postal Facilities, Inc., N. Y. City) Ist M.54s, 1947. Offered 
| by P. W. Chapman & Co., Inc. 

202,000| Finance construc. of garage bldg - - (H. Robert) Stopel (Detroit) Ist M. 6s, 1928-37. Offered by Bank of Detroit. 

750,000) Finance construction of building Of .12| Textile Crafts BIdg.( N. Y. City) 6% Certificates 1937. Offered by the Puritan Corp., New York. 

140,000) Real estate mortgage Valparaiso Hotel Co. (Valparaiso, Ind.) Ist M. 6s, 1928-38. Offered by the Peoples State Bank, 

Indianapolis. 

1,400,000| Additions and improvements. - - y Washington (D. C.) Arcade Co. Ist (closed) M. 644s, 1942. Offered by Crane, Parris & Co., 

Washington, D.C. 

185,000| Finance construction of apartment Tite on application] Washington Court Apts. (Chicago) Ist M. 64s, 1929-37. Offered by Holzer, Inc., Chicago. 

225,000 Finance lease of property - - - 0 6.00| Washington Realty Co. (Detroit) Ist M. Leasehold 6s, 1933. Offered by Fidelity Tr. Co., Det. 

85,000) Real estate mortgage --- - - - ----- 100 6.50) (Charles F.) Weiss Bldg. (Detroit) Ist M. 6%s, 1930-37. Offered by A. J. Hood & Co., Detroit. 


49,794,000 





Miscellaneous— 





2,000,000) Provide funds for loan purposes - -- 96% .30| Bank of Colombia (Colombia, S. A.) 7s, 1947. Offered by F. J. Lisman & Co. and First Federal 

Foreign Investment Trust. 

600,000| Acquire predecessor company - - - } .00| Capper & Capper, Inc. (Chicago) Deb. 6s, 1937. Offered by James H. Causey & Co., Inc., and 

| } Union Trust Co. of Chicago 

5,000,000) Provide funds for investment purp- 9% 5.05| Continental Securities Corp. Deb. 5s ‘‘A,"’ 1942. Offered by Lee, Higginson & Co.; J. Henry 

Sehreder Banking Corp.; Brown Bros. & Co., and Clark, Dodge & Co. 

3,000,000/Consolidation of properties. 164 80| Continental Terminals, Inc., Conv. Deb. 6%s, “A,"’ 1947. Offered by Taylor, Ewart & Co.; 

| Pogue, Willard & Co., and J. A. Ritchie & Co., Inc. 

1,000,000) Acquisitions; working capital 99 14 .58| (A.) Fink & Sons, Inc., Ist (closed) M.6%s, 1942. Offered by Guardian Securities Co., Newark,N.J 

2,000,000 Acquisitions; other corp. purposes.| 9 .10| Lincoln-Boyle Ice Co. Ist M. 6s, “‘A,’’ 1947. Offered by Halsey, Stuart & Co., Inc. 

3,000,000) Provide funds for loan purposes - -- 54 7.45| Mortgage Bank of Bogota (Colombia, S. A.) 7s, 1947. Offered by Hallgarten & Co.; Kissel, 

Kinnicutt & Co.; Halsey, Stuart & Co., Inc.: Lehman Bros., and Wm. R. Compton Co. 

1,000,000| Refunding; other corp. purposes 5 ‘ Olustee Timber Co. (Charleston, So. Caro.) Ist M. 6s, 1935. Offered by Townsend Scott & 

Son, Baltimore. 

2,750,000| Refunding; capital expenditures _-. .00| Oregon-American Lumber Co. Ist (closed) M. 6s, 1942. Offered by A. G. Becker & Co.; Halsey, 
Stuart & Co., Inc.; Ames, Emerich & Co., Inc., and Baker, Fentress & Co. 

1,000,000) Acquire investment securities .00| Reaity-Securities Investment Trust insured 6% Partic. Certificates, ‘A,’ 1937. Offered by 

National American Securities Co., Inc., New York. 

1,000,600) Acquire constituent companies .50| Richmond Ice Co., Inc. (Richmond, Va.) Ist M.6%s, 1942. Offered by Wheat, Galleher & Co., 

Inc., Richmond, Va. 

1,000,000| Provide funds for loan purposes _- 97% .20| Saarbruecken Mortgage Bank External 6s, ‘“‘A,”’ 1947. Offered by Ames, Emerich & Co., Inc., 

and Strupp & Co. 

13,000,000) Provide funds for loan purposes. - - 92 7.69) State Mortgage Bank of Jugoslavia Secured 7s, 1957. Offered by J. & W. Seligman & Co. and 

Dillon, Read & Co. 
3,000,000| Refunding; other corp. purposes _ } Sugar Pine Lumber Co. (Pinedale, Calif.) Ist (closed) M. 6s, 1929-42. Offered by First Securities 


ce! Co., Los Angeles; Anglo London Paris Co., San Francisco, and the Detroit Co., Detroit. 
38.350, 000 D geles; Anglo Londo s Co i sco 5 

















SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





| | 
To Yield\ 
Amount. Purpose of Issue. ce. About. Company and Issue and by Whom Offered. 





| 
| 
‘4 
7,500,000) Acquisitions; other corp. purposes. 5.00} California Water Service Corp. 1-year Sec. 5s, April 11928. Offered by G. L. Ohrstrom & Co., Ine. 


1,850, a Acquire constituent companies 994 5.90| United Public Utilities Co. 2-Yr. 514s, April 11929. Offered by Hambleton & Co. and Thompson, 
ae Ross & Co. 


$ | Public Utilities— Q 


9, 350. 000 
Other Industrial & Mfg.— | 
| 
! 
300,000) Acquire Tulip Container Corp____| 9 6.23) Tulip Cup Corp. 5-Year 6s, April 1 1932. Offered by Hitt, Farwell & Co., New York. 
| 
Land, Buildings, &c.— 
200,060/ Finance construction cf building__} 100 5.00) College of St. Catherine (St. Paul, Minn.) 5-Year 5s, April 11932. Offered by Wells-Dickey Co., 
Minneapolis 
100,000 Provide funds for loan purposes- - - 5 | Grace Securities Corp. (Richmond, Va.) Coll. Tr. 7s, “O,”" 1927-30. Offered by company. 
200,000 Finance sale of property Price on applies ath on| Magnolia Park (Burbank, Calif.) Ist (closed) M. 64s, 1931. Offered by California Securities Co. 
100,000 Provide funds for loan purposes __ 100 .96-100 5-6; New Orleans Securities, Inc., Ist Coll. Tr. 6s, “‘A.’’ 1928-32. Offered by company. 
65,000| Real estate mortgage 100 6.00| Westborough Bids. (Kansas City, Mo.) Ist M. 6s, 1927-31. Offered by Real Estate Mortgage 
9an.een a00 Trust Co., St. Louis. 


Shipping— 








125,000! Finance lease of floating equipment! 1 5.50' Marietta Mfg. Co. Eq. Tr. 54s, 1928-32. Offered by the Bank of Pittsburgh, N. A. 
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STOCKS. 
Par or No. a Amount Price To Yield 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue and by Whom Offered. 
$ $ % 
Railroads— 
15,096 ,200| Capital expenditures. __.-..._.-_-- 15,096,200) 100 .---| St. Louis-San Francisco Ry. common. Offered by company to stockholders; under- 
written by Speyer & Co. and J. & W. Seligman & Co. 
Public Utilities— 
1,000 ,000| Acquisitions, addns., impts., &c__|{ 1,100,000 {1 sh. pref.| For { Buckeye Public Service Co. of Ohio 7% Preferred. Offered by D.C. Pierce Co.,Cleve. 
*10,000 shs.| Acquisitions, addns., impts., &c__|\ 1 sh. com./ $110 Buckeye Public Service Co. of Ohio common. Offered by D.C. Pierce Co., Cleveland. 
2,500,000| Acquisitions; other corp. purpose__| 2,500,000) 95 6.32| California Water Service Corp. 6% cum. pref. Offered by G.L. Ohrstrom & Co., Inc., 
Dean, Witter & Co., Hunter, Dulin & Co. and Banks, Huntley & Co. 
*123,341sh.|General corporate purposes_-___ _- 4,933,640; 40 oo pe Commonwealth Power ‘Corp. common. Offered by company to stockholders; under- 
written. 

91,925) Additions and improvements. - _ _- 165,465) 45 ....| Fall River (Mass.) Gas Works Co. Capital steck.- Offered by company to stockholders. 
1,300 ,000| General corporate purposes _. _ _ __ 1,300,000} 99 7.07| Florida Public Service Co. 7% cum. pref. Offered by A. C. Allyn & Co., Inc 
2,000,000| Expansion of business___________ 2,000,000! 100 _..| Hartford (Conn.) Electric Light Co. common. Offered by company to stockholders. 

*25,000 shs.|Capital expenditures____________ 2,437,500| 97% 6.20| New York Steam Corp. $6 cum. pref. Offered by National City Co. and Cassatt & Co. 
*5,000 shs.| Acquisitions; other corp. purposes_ 500,000; 100 7.00| Pennsylvania State Water Corp. $7 cum. pref. Offered by Hale, Waters & Co. 
919,600 ahs. Acueisitions....................- 1,776,500| 93% 6.96, Peoples Light & Power Corp. $644 cum. pref. Offered by G. L. Ohrstrom & Co., Inc. 

2,500,000) Acquisitions; other corp. purposes_| 2,500,000) 9344 6.42 unio Reries Co. of Oklahoma 6% cum. prior lien stock. Offered by A. B. Leach 
ct Co., Ine. 

3,000,000) General corporate purposes ______- 3,000,000; 100 6.00| Public Service Corp. of N. J. 6% Cum. Pref. Offered by company to customers of 
subsidiary companies. 

4,450 ,000/ Refunding; additions, &c_______- 4,450,000; 100 6.00} Queens Borough Gas & Electric Co. 6% cum. pref. Offered by W. C. Langley & Co. 

4,268,300| Acquisitions, additions, &ec______ 4,268.300| 25(par) _...| Southern California Edison Co. common. Offered by company to stockholders. 

2,250,000) Acquisitions, additions, &c______- 2,250,000; 97% 7.17| Southwestern Gas & Electric Co. 7% cum. pref. Offered by Hill, Joiner & Co., Inc., 
Utility Securities Co., Old Colony Corp., A. B. Leach & Co., Inc. and Emery, 
Peck & Rockwood. 

2,500,000) Acquisitions; other corp. purposes_| 2,500,000} 100 6.00) West Penn Electric Co. 6% cum. pref. Offered by the West Penn Securities Dept.,Inc. 

35,681,405 
Other Industrial & Mfg.— 
5,500,000) Plant expansion; working capital__|} 6,187,500) {4 shs. pref.) American Cellulose & Chemical Mfg. Co., Ltd. (Del.) 7% cum. Ist partic. pref. 
>For / Offered by company to stockholders; underwritten. 
*13,750shs.| Plant expansion; working capital __ 1 sh.com. | $450|| American Cellulose & Chemical Mfg. Co., Ltd. (Del.) common stock. Offered by 
company to stockholders; underwritten. 
*25,000 shs.| Acquire predecessor co__________ 850,000! 34 Pate Evece Secmine Co. (Ravenna, QO.) class A stock. Offered by R. V. Mitchell & Co., 
Sleveland. 

750,000| Improvements; working capital _ _- 750,000} 100 7.00| The Mead Pulp & Paper Co. (Dayton, O.) 7% cum. special pref. Offered by J. R. 
Edwards & Co.,W. E. Hutton & Co.,Cincinnati and N.8. Tabbott & Co., Dayton,O. 

1,015,625| Refunding; other corp. purposes_- 1,300,000} 32 _...| Oil Well Supply Co. common. Offered by company to stockholders. 

1,000,000/ Acquisitions__._.__..____________- 1,000,000| 103b 6.79| Root Glass Co. (Terre Haute, Ind.) 7% cum. pref. Offered by Ames, Emerich & 
Co., Ine. 

1,000,000|General corporate purposes_-_-__- 1,000,000; 99 7.07| (J.) Schoeneman, Inc. 7% cum. ist pref. Offered by Stifel, Nicolaus & Co., St 

—__—_—_—___ Louis, Mackubin, Goodrich & Co., Baltimore, Knight, Dysart & Gamble and 
11,087,500 Stix & Co., St. Louis. 
Land, Buildings, &c.— 
7,000 ctfs.| Finance lease of property _______-_- 3,535,000) 505 5.45 Clovgiona Hotel Bidg. Site Fee Ownership Certificates. Offered by Tillotson & 
foleott Co. 

2,000 ,000| General corporate purposes ____-__- 2,000,000; 100 5.50| Scottish Rite Terminal Co. 54% pref. Offered by Union Trust Co., City Securities 
Corp., Meyer-Kiser Bank, Gavin L. Payne & Co., J. F. Wild & Co., State Bank 
and Breed, Elliott & Harrison, Indianapolis. 

150,000) Additional capital_....._______- 150,000} 100 6.50| Sycamore-Hammond Realty Co. (Cincinnati) 644% cum. convertible pref, Offered 
by L. R. Ballinger Co., Cincinnati. 
*5,000 shs.| Additional capital.._.___________ 150,000} 30 ....| Sycamore-Hammond Realty Co. (Cincinnati) common stock. Offered by L. R. 
——_——_. Ballinger Co., Cincinnati. 
5,835,000 
Rubber— 
*13,067 shs.| Working capital....._________-_- 326,675) 25 _...| India Tire & Rubber Co. common. Offered by company to stockholders. 
Miscellaneous— 
250,000 rets| Acquired from abroad__________- 1,343,750 5% ____.| Selfridge Provincial Stores, Ltd., American depository receipts for Ordinary shares. 
Offered by Harvey Fisk & Sons and Merrill, Lynch & Co. 
250,000| Working capital___.._....____-- 250,000} 50 5-8| Greenway Corp. (Balt.) cum. partic. 5-8% pref. Offered by company. 
100,000) Working capital. _.......______- 135,000) 13% _...| Greenway Corp. (Balt.) common stock. Offered by company. 
30,000 ctfs.| Provide funds for investment purp. 600,000) 20 .| Insuranshares Corp. Certificates. Offered by company. 
3,500,006| Provide funds for investment purp_| } (1 sh. pref.) For { Investment Co. of America 7% cum. pref. A. Offered by E. E. MacCrone & Co., Det. 
*35,000 shs.| Provide funds for investment purp_|} 4,077,500); 1 sh. com. }$11612|| Investment Co. of America common stock. Offered by E. E. MacCrone & Co., Detroit. 
35,000 wts.| Provide funds for investment purp-|} (1 warrant 7 Investment Co. of America warrants. Offered by E. E. MacCrone & Co., Detroit. 

2,600,000) Refunding -__-.......__.._______- 5,720,000) 55 _...| May Department Stores Co. common. Offered by company to stockholders; under- 

written. 
200,000) Provide funds for investment purp_ | 200,000 f sh. pref. } {| North American Investors Corp. 7% cum. Ist pref. Offered by G. L. Ruth & Co., 
>For ¢ Buffalo. 
*1,000 shs.| Provide funds for investment purp-|} % sh. com.) $50_|| North American Investors Corp. com. stock. Offered by G. L. Ruth & Co., Buffalo. 
250,000) Acquire property, equipment, &c __ 250,000; 50 7.00| Pittsburgh Transportation Co. (Green Cab) 7% cum. pref. Offered by Moore, 
Leonard & Lynch, Pittsburgh. 
800,000) Working capital_._....._._.____- 800,000! 25 8.00) (Hal) Roach Studios, Inc. 8% cum. partic. pref. Offered by Frick, Martin & Co., 
Toole, Tietzen & Co., M. H. Lewis & Co. and Bayly Bros., Inc., Los Angeles. 
20,000,000) Refunding; acquisitions, &c__-___- {20,000,000| 109 5.50| United Cigar Stores Co. of America 6% cum. pref. Offered by Kuhn, Loeb & Co. 
wee — —__——_— and Guaranty Co. of N. Y 
wo 33,376,250 
FARM LOAN ISSUES. 
To Yteld 

Amount. Issue. Price. About. Offered by— 

$ % 

200,000| Burlington (Ia.) Joint Stock Land Bank 
Ry I att as li ie hee eee 100 4.25) C. F. Childs & Co. 
500,000| Denver Joint Stock Land Bank 5s, 1937-57 - 103% 4.56| C. F. Childs & Co. 
100,000,000; Federal Land Bank 4's, 1937-57_________- 101% 4.10) Alex Brown & Sons, Harris, Forbes & Co., Brown Bros. & Co., Lee, Higginson & Co., 
($92,800,000 used for refunding) National City Co. and Guaranty Co. of N. Y. 
250,000| First Joint Stock Land Bank of Fort 
Wayne, Ind. 44s, 1937-57_____._-__----- 102 4.25| Fletcher Savings & Trust Co., Indianapolis. 
100,000|First Joint Stock Land Bank of Mont- 
gomery, Ala. 5s, 1936-66____.___.-------- mack 4.55) Fletcher Savings*& Trust Co., Indianapolis. 
300,000|New York and New Jersey Joint Stock 
Land Bank Se, 1936-56_..............- 104 4.50| Adams & Meller, Newark, N. J. 
750,000| Pacific Coast Joint Stock Land Bank of 
Los Angeles 5s, 1937-57__._____________-_-_- 103% 4.56| Harris, Forbes & Co. and Harris Tr. & Savings Bank, Chicago. 
750,000|Pennsyivania Joint Stock Land Bank 5s, 
es orn ee 104% 4.44) Martin & Co. and Brooke, Stokes & Co. 
500,000|St. Louis Joint Stock Land Bank 5s, 1937-57| 104 4.49} Wm. R. Compton Co. and Halsey, Stuart & Co., Inc. 
2,500,000/San Antonio Joint Stock Land Bank 5s, 
Sa patie apie tei My ting ee ae, 103 4.62| C. F. Childs & Co. 
105,850,000 














FOREIGN GOVERNMENT LOANS. 











| To Yield| 
Amount. Issue. \Price. About. Offered by— 
$ % 
21,200,000! Argentine Govt. 6% Loan of 1927, due 1961. | 99 6.05) J. P. Morgan & Co. and National City Co. 
10,613,500| Buenos Aires (Prov. of) Consolidation Loan| | 
. g 3 | Sees Sere ee 95 7.40\ The First Nat'l Corp. of Boston, White, Weld & Co., Hallgarten & Co., Kissel, Kin- 
| nicutt & Co., Erneste Tornquist & Co., Ltd., Buenos Aires, Halsey, Stuart & Co., 
Inc., Lehman Bros., Cassatt & Co., Graham, Parsons & Co., Wm. R. Compton Co. 
30,000 ,000|Milan (City of) External 64%% Loan of 1927,) and Homblower & Weeks. 
ear os ieee eS oe een | 92 api Dillon, Read & Co., Bankers Tr. Co., Guaranty Co. of N. Y. and Marshall Field, Glore, 
| Ward & Co. 
25,000,000| New South Wales (State of) External 5s, 1958) 96% 5.25 5) Equitable Tr. Co. ef N. Y., Harris, Forbes & Co., the First Nat'l Corp. of Boston and 
} Estabrook & Co. 
2, 122,500|Santa Fe (City of) External 7s, 1945_-__-_--_- | 94 4 7.55| Blair & Co., Inc. 
2,750,000 Trondhjem (City of) 544s, 1957- 97% 5.65) White, Weld & Co., Brown Bros. & Co. and Blair & Co., Inc. 
30,000,000 Kingdom of the Serbs, Croats and Slovenes| 
i. a. Ce ae SE acacccakeennenesonen 92% 7.60| Blair & Co., Inc., E. H. Rollins & Sons, Cassatt & Co., Blyth, Witter & Co., Stone & 


121,686,000 


Redmond & Co., 
White & Co., 


Webster and Blodget, Inc., 
Schroder Banking Corp., J. G. 


Ames, Emerich & Co., 
Inc. and West & Co. 


Inc., J. Henry 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
b Bonus of % share of common stock given with each share of preferred. 
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Proposed Rail Merger of L. F. Loree Rejected By I. S. C. Commission— 
Majority Ruling Finds Acquisition of Missouri-Kansas- Texas 


and Cotton Belt Would Not Bz in I ablic Interest— 


The application of the Kansas City Southern Railway for 
authority to acquire control of the Missouri-Kansas-Texas 
Railroad, and of the latter to acquire control of the St. 
Louis-Southwestern Ry., by purchase of capital stock, have 
been denied by the I.-S. C. Commission by a vote of 7 to 4. 
The decision, dated May 3 and made public May 19, was 
based on the ground, the report said, that the proposal would 
not be in the public interest. The proposal is that generally 
known as the “‘Loree merger” plan, because L. F. Loree, 
Chairman of the Kansas City Southern and of the Missouri- 
Kansas-Texas, was one of the chief proponents. The 
proposed consolidation is disapproved mainly because of the 
methods by which the merger is to be brought about. The 
rejection was also prompted, the Commission said, by the 
weakened position in which the so-called short lines affected 
would be left. The Commission also held that minority in- 
terests in the roads concerned were not properly safeguarded. 
The Commission likewise says it is not convinced that the 
law permits the acquisition of stock of a competing carrier 
to such an extent as was done in this case in advancwof its 
authorization of the acquisition of control, but this point 
is not specifically decided in view of the other considerations. 
Even if the Kansas City Southern were financially able to 
acquire and maintain control of the Missouri-Kansas-Texas 
and through the latter the “Cotton Belt,” the report says, 
“the control of properties so large by such a relatively small 
amount of capital is not in the public interest. This seems 
too small a base upon which to build a financial pyramid.” 

Dissenting opinions were filed by Commissioners Meyer, 
Hall, Lewis, and Woodlock, who urged that an opportunity 
be given to the sponsors of the proposed union to eliminate 
objectionable features in order that the applications might 
be acted upon favorably. The Commission stated em- 
phatically that it did not think the formation of this dis- 
tinetly uthwestern Gulf system was objectionable in 
itself. In his dissent Commissioner Woodlock said it was 
the duty of the Commission now to reopen the case to 
enable ‘‘the applicants to substitute for the financial arrange- 
ments which we have been unable to accept, others which we 


can accept, and to complete the record as to the inclusion 
of weak lines.” 


The report of the Commission in great part follows: 


The Kansas City Southern Ry., by its application, filed July 24, 1926, 
in Finance Docket No. 5679, has applied under paragraph (2) of section 
5 of the interstate commerce act for authority to acquire control of the 
Missouri-Kansas-Texas R.R. by purchase of capital stock; and the 
Missouri-Kansas Texas R.R., by its application filed the same day in 
Finance Docket No. 5680, has applied under paragraph (2), of section 
5 of the act for authority to acquire control of the St. Louis South- 


western ‘Ry., also by purchase of capital stock. All of these companies 
are carriers by railroad subject to the act. As requested by the appli- 
cants, the applications are considered together. 


A hearing was held at Dallas, Tex., from Sept. 28 to Oct. 9, 1926, 
and at Washington, D. C., from Nov. 10 to 13, 1926. 
filed and argument heard. 

The Public Service Commission of Kansas advised that it did not 
care to be represented. The Arkansas Railroad Commission recommends 
favorable consideration of the applications. The Railroad Commission 
of Texas recommends that the applications be denied on the grounds 
that the roads are competitive and the Texas communities served by 
them need their competition, that the merger is in the interest of the 
Kansas City Southern and the other roads would suffer thereby, that 
existing routes and channels of trade would be disrupted, and that appli- 
cants’ plan makes no provision for taking care of the short lines which 
would be affected by the union. 

The applications were favored by the East Texas Chamber of Com- 
merce, the Chambers of Commerce of Kansas City, Mo., and Kansas 
City, Kans., the Board of Directors of the St. Louis Chamber of Com- 
merce, the Fort Worth Chamber of Commerce, the Rotary Club of 
DeQueen, Ark., the San Antonio Chamber of Commerce, the Chamber 
of Commerce of Coffeyville, Kans., the Dallas Chamber of Commerce, 
the Texarkana Freight Bureau, and others. They were opposed by 
Walter E. Meyer, the Waco, Beaumont, Trinity & Sabine Ry. and R. C. 
Duff, the Midland Valley R. R., the Kansas, Oklahoma & Gulf Ry., 
the Memphis Merchants Exchange, the Houston Cotton Exchange, the 
Mouston Chamber of Commerce, the Waco Shippers Association, citi- 
zens of Beaumont and Port Arthur, Tex., and others. 

The American Short Line Railroad Association intervened to protect 
the interests of its members which might be affected by the acquisitions 
of control sought. The Louisiana Railway & Navigation Co., the Mis- 
souri & North Arkansas Ry., the Fort Smith & Western Ry., the 
Texas Short Line R. R., the Paris & Mt. Pleasant R. R., the Deering 
Southwestern Ry., the Cape Girardeau Northern Ry., and other short- 
line railroads oppose the granting of the applications unless their par- 
ticular lines are taken care of. Certain New Orleans interests also 
oppose the applications without the inclusion of a line to New Orleans. 
Other interveners took no decided stand regarding the applications, but 


intervened to protect their interests. 
Mileage of Roads Affected by Proposed Merger. 


The Kansas City Southern Railway Co., hereinafter called the K. C. 
Southern, together with its subsidiary, the Texarkana & Fort Smith 


Briefs have been 





Ry., all of whose stock is owned by the K. C. Southern, operates about 
865 miles of railroad, extending from Kansas City, Mo., directly south 
to Port Arthur, Tex. 81 miles of the railroad are in Texas and this 
portion is operated by the Texarkana & Fort Smith. The remainder of 
the road, 784 miles, is operated by the K. C. Southern. Of this, 404 
miles are owned, 251 miles belong to proprietary companies, 111 miles 
are operated under contract, and 18 miles are operated under trackage 
rights. 

The Missouri-Kansas-Texas R. R., hereinafter called the M-K-T, 
operates about 1,800 miles of railroad in Missouri, Kansas, and Okla- 
homa, extending from St. Louis and Kansas City to the Texas State line, 
a little north of Denison, Tex., with numerous branches extending to 
important traffic points. Of this mileage, about 1,726 miles are owned 
and 74 miles are operated under trackage rights. The Missouri-Kansas- 
Texas R. R. Co. of Texas, hereinafter called the M-K-T of Texas, all 
the stock of which is owned by the M-K-T, operates about 1,389 miles 
of railroad, extending from the Oklahoma State line through Denison, 
Dallas, Fort Worth and Waco to Houston and Galveston, with long 
branches extending west from Denison and Waco and east from Dallas. 
Of this mileage, about 868 miles are owned, 366 miles are operated under 
lease, and 155 miles are operated under trackage rights. The combined 
lines of the M-K-T and the M-K-T of Texas have an aggregate operated 
mileage of about 3,189 miles. These combined properties are hereinafter 
designated as the M-K-T Lines. 

The St. Louis Southwestern Ry., hereinafter called the Cotton Belt, 
operates about 940 miles of railroad in Missouri, Arkansas and Louisi- 
ana, extending from St. Louis, Mo., to Texarkana, on the Texas border, 
and to Shreveport, La. Its main line crosses the Mississippi River at 
Illmo and uses Missouri Pacific trackage on the east side of the river 
from Thebes to St. Louis, about 126 miles. Of the total mileage, about 
617 miles are owned, 63 miles are lines of proprietary companies, 56 
miles are operated under lease, and 204 miles are operated under trackage 
rights. The St. Louis Southwestern Railway of Texas, hereinafter 
called the Cotton Belt of Texas, all of the capital stock of which is 
owned by the Cotton Belt, operates about 807 miles of railroad in 
Texas, extending from Texarkana westward, southwestward, and south- 
ward in several branches to Sherman, Dallas, Fort Worth, Corsicana, 
Waco and other points. Of this mileage, about 697 miles are owned, 
106 miles are operated under lease, and 4 miles are operated under 
trackage rights. The combined lines of the Cotton Belt and the 
Cotton Belt of Texas have an aggregate length of about 1,747 miles. 
These combined properties are sometimes hereinafter designated as the 
Cotton Belt Lines. 

Bankers Planned Merger. 

The matter of associating with other carriers to form a new railroad 
system in the Southwest was considered by the K. C. Southern board 
in the summer of 1924 and a committee was appointed to deal with 
the problem. The banking firms of Ladenburg, Thalmann & Company 
and Kuhn, Loeb & Company were invited to participate in the con- 
sideration and with their cooperation a plan of procedure was worked 
out for such association under the control of the K. C. Southern. The 
record shows the development of this plan as follows: 


Development of Plan. 

The capital stock of the M-K-T outstanding in the hands of the public 
on Sept. 20, 1926, consisted of 1,071,819 shares, 807,541 shares being 
common stock (no par value), and 264,278 shares preferred stock (par 
value of $100 per share). Before filing its application herein, the K. C. 
Southern had acquired and now owns 350,000 shares of M-K-T stock. 
It asks our authority to acquire, by purchase or through exchange, 
enough additional shares of that stock to constitute at least a majority 
of the issued and outstanding capital stock of that company. Since 
filing its application the K. C. Southern has contracted to purchase 
from the Cotton Belt 100,000 additional shares of M-K-T common 
stock so that it now has actual and potential holdings amounting to 
450,000 shares of the common stock of that company. If its application 
is approved, it purposes to acquire enough more M-K-T stock to give 
it an actual majority thereof. 

The outstanding capital stock of the Cotton Belt consists of 163,561 
shares of common and 198,93614 shares of preferred stock, the par 
value of each class of stock being $100 per share. In Oct., 1925, the 
K. C. Southern bought from the Chicago, Rick Island & Pacific, here- 
inafter called the Rock Island, 134,880 shares of the preferred and 
19,288 shares of the common stock of the Cotton Belt. In the follow- 
ing month it purchased in the market 120 shares of the preferred 
and 712 shares of the common stock of that company, thus making its 
holdings of Cotton Belt stock 135,000 shares of preferred and 20,000 
shares of common. Under a purchase agreement made July 23, 1926, 
subject to our approval, a copy of which was filed with the application, 
the M-K-T has contracted to purchase these 155,000 shares of Cotton 
Belt stock from the K. C. Southern for $13,613,301 and has paid 
$7,000,000 on account of such purchase, which sum is to be returned 
if we deny the applications. In pursuance of another agreement of the 
same date, a copy of which was also filed with the application, the 
K. C. Southern has deposited the certificates for this stock with the 
Central Union Trust of New York, as trustee, to be held until the 
balance of the purchase price is paid by the M-K-T, when they will be 
transferred to that company. The M-K-T seeks authority therein to 
consummate this purchase and also to purchase, at prices not in excess 
of current quotations on the New York Stock Exchange, and not in 
any event over $92 per share for preferred and $74 per share for 
common, plus customary brokerage charges, sufficient additional shares 
of the Cotton Belt to give it at least a numerical majority thereof. 

The 350,000 shares of M-K-T stock now owned by the K. C. Southern 
and the 100,000 shares of that stock now owned by the Cotton Belt, 
which the K. C. Southern has contracted to purchase, as above noted, 
were bought from or through bankers or brokers and the record shows 
that only the regular brokerage of 15 cents per share, fixed by the rules 
of the New York Stock Exchange, was paid on such purchases, except 
upon the first 92,600 shares bought, on which a commission of 50 cents 
per share was paid. 

We are to determine whether the proposed acquisitions of control are 
in the public interest and whether the considerations paid and to be paid 
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and the terms and conditions upon which it is proposed to acquire the 
control are just and reasonabie. 


Roads to Keep Their Separate Identities. 

Under the proposed plan of association the three roads are to be 
operated separately as heretofore. It is also indicated that they will 
continue to compete with one another at points where they now com- 
pete and in much the same manner. The three carriers are, however, 
to combine certain of their resources and facilities to form a new 
railroad system, which will compete with the other railroad systems in 
the Southwestern-Gulf region. It seems reasonable to conclude that 
this system competition will be about the only competition afforded and 
of which the public will have the benefit if the applications are ap- 
proved. The competition between lines under common control and 
operated in a common interest can not well be either strong or reliable. 
Moreover, the preservation of the independence of the three carriers 
and the maintenance of their respective competitive relations towards 
ome another are incompatible with the realization of many of the 
economies which, as heerinafter shown, the applicants claim will or may 
result from the combination proposed. 


Growing Importance of Southwestern-Gulf Region 

The Southewestern-Gulf region, which is treated as a distinct traffic 
section for many purposes, comprises the territory bounded on the 
north by the Missouri River between St. Louis and Kansas City and 
the main line of the Union Pacific west of Kansas City; on the east 
by the Mississippi River; on the south by the Gulf of ‘Mexico; and on 
the west by the eastern boundary lines of Colorado and New Mexico. 
The Ozark Mountains or highlands are in the eastern part of the 
region, covering a large part of central and southern Missouri and most 
of western Arkansas and extending into eastern and southeastern 
Oklahoma to the Red River valley. These highlands are sparsely 
populated and are of slight traffic importance, except that they deter- 
mine to some extent the directions of the lines of traffic in the South- 
western-Gulf region. These lines of traffic are predominantly north 
and south, connecting St. Louis and Kansas City with the cities of 
northern Texas and Louisiana and the Gulf ports. The railroads which 
cross the highlands have to contend with heavy grades and the main 
north-and-south lines are either on the east or on the west of the 
highlands. 

The Southwestern-Gulf region is growing steadily in population. It 
is increasing rapidly in wealth and manufactures and yet more rapidly 
in traffic. The record shows that the population of the six States, 
Missouri, Kansas, Arkansas, Oklahoma, Louisiana and Texas, was 
4,11,659 in 1870, 8,848,276 in 1890, 11,109,450 in 1900, 13,768,818 in 
1910, and 15,215,536 in 1920; that the wealth of those States, as 
estimated by the Department of Commerce, was $7,461,000,000 in 1890, 
$9,735,000,000 in 1900, $23,517,000,000 in 1912, and $36,107,000,- 
000 in 1922; and that the value of manufactured products increased 
from $1,053,025,431 in 1904 to $4,785,736,721 in 1919. It is also shown 
that the ton-miles of freight per capita of population moved by the rail- 
roads of the United States increased from 645 in 1880 to 3,914 in 1920, 
and it is estimated that by 1950 it will be 7,300. The percentage of 
increase in ton-miles per capita in the Southwestern-Gulf region prob- 
ably does not differ greatly from that in the rest of the country. It 
is therefor apparent that the traffic of that region is increasing faster 
than its wealth and much faster than its population. 

Although manufacturing is increasing in the Southwestern-Gulf re- 
gion, its products are more largely raw materials, and the traffic mov- 
ing annually out of the region through the main gateways, Kansas 
City, St. Louis, Memphis, New Orleans and the Texas Gulf ports, is 
about twice as large as the traffic moving annually into the territory 
through those gateways, as appears from the following figures, which 


are stated to be the latest available, representing the years 1922, 1923 
or 1924: 





Into the Out of the 
Southwestern Southwestern 
Traffic Moving Through— Gulf Region. Gulf Region. 











Pt .. ckbpategbotnddeng sobeesseduad 6,120,000 tons | 12,370,000 tons 
ESS ea “Pa a ene 5,420,000 tons 9,310,000 tons 
Ee a ee eee 1,870,000 tons 3,800,000 tons 
ls nneapenosbnsuy $ehnndnne aan aie 2,540,000 tons 2,880,000 tons 
Galveston, Houston, Beaumont and Port Arthur 

considered as a district. .............-...---- 2,830,000 tons 4,860,000 ton 





There are about 39,000 miles of Class I, 2,600 miles of Class II and 
1,090 miles of Class III railroads in the Southwestern-Gulf region. 
The principal systems operating therein are the following: 




















Mileage in 
Total Southwestern 
Mileage. Gulf Regton. 
13,071 10,480 
5,632 5,190 
8,022 3,473 
12,068 6,825 
14,220 @ 
8,613 193 
865 865 
3,189 2,956 
1,747 1,747 
K. C. Southern, M-K-T and Cotton Belt (combined) - - 5,081 5,568 





Frisco-Rock Island Combine Possible. 

As the Frisco has recently been buying into the Rock Island, a pro- 
posal to combine those systems seems to be a possibility. This com- 
bination, if fit should be effected, would have 13,654 miles of road, of 
which 8,663 miles would be in the Southwestern-Gulf region. 


Railroad Systems Within Southwestern Gulf Region. 

The Missouri Pacific has lines on the east of the Ozarks, extending 
from St. Louis through eastern Missouri and Arkansas into Louisiana 
and Texas. It also has lines running from Kansas City northward to 
Omaha, westward to Pueblo and southwestward through southern 
Kansas and eastern Oklahoma. It has two branches crossing the 
Ozarks from northwest to southeast, one following the valley of the 
Arkansas River and one farther north through southern Missouri and 
northern Arkansas. The lines of its system, which now includes the 
Texas & Pacific, the International-Great Northern and the Gulf Coast 
Lines, reach all the main traffic points of Louisiana and Texas and all 
the important Gulf ports from New Orleans to Brownsville. 

The Frisco has lines crossing the northern part of the Ozarks, one 
leading from St. Louis southwestward to Dallas and Fort Worth, with 
branches to the main points of traffic in Kansas and Oklahoma, and 
one main line extending southeastward from Kansas City through 
Memphis to Birmingham. 





The Rock Island has a line running from St. i 
and thence southwestward and southward to Dallas 
It also has a main east-and-west line, called the Choctaw division, 
crossing the Ozarks and extending from Memphis through Lit 
to Oklahoma City and points farther west, and a line running south 
from Little Rock through central Arkansas and Louisiana. 

The Santa Fe has lines extending from Kansas City southwestward 
and southward through Kansas and Oklahoma to the Gulf and also 
branches running through southern, eastern and western Texas. 

Southern Pacific lines traverse eastern Texas and southern Louisiana, 
with many branches reaching all important traffic points in these States 
and all the important Gulf ports from New Orleans to Corpus Christi. 

The Illinois Central operates a line about 200 miles long extending 
across northern Louisiana from a point opposite Vicksburg, Miss., to 
Shreveport, La. 

The K. C. Southern runs through the center of the Southwestern-Gulf 
region, crossing some of the westerly ridges of the Ozarks. The lines 
of the M-K-T are north and west of the Ozarks. Its lines from St. 
Louis and Hannibal unite at some distance south of Kansas City with 
the main lines from that city which run through eastern Oklahoma and 
Texas to the Gulf. The main line of the Cotton Belt is entirely east 
and south of the Ozarks. 

The other independent railroads in the Southwestern-Gulf region are 
of less importance. The longer of these are the Kansas City, Mexico 
& Orient, the Kansas, Oklahoma & Gulf, the Midland Valley, the 
Fort Smith & Western, the Missouri & North Arkansas, the Louisiana 
Railway & Navigation Company, and the Louisiana & Arkansas, 

The great preponderance of rail traffic in the Southwestern-Gulf 
region is north and south. There are ten main north-and-south lines, 
of which the Missouri Pacific has three, the Frisco two, the Rock Island 
one, the Santa Fe one, the K. C. Southern one, the M-K-T one, and 
the Cotton Belt one; while there are only four main east-and west 
lines, viz: the Choctaw division of the Rock Island, the Texas & 
Pacific, the Gulf Coast Lines and the Southern Pacific. 


Only Two Distinctipely Southwestern-Gulf Systems. 

Of the large systems above described the only distinctively South- 
western-Gulf systems are the Missouri Pacific and the Frisco, the others 
having their mileage and interests largely outside of this region, as 
appears from the above table. The proposed system would compare 
favorably in extent and distribution of lines with the other major 
systems in that territory and would have substantially all its mileage 
within this region. 
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Proposed Union Is Not Unnatural Association and Is Not Objectionable 
Per Se. 

In our tentative plan set orth in Comsolidatoin of Railroads, 63 
I. C. C. 455, only two primarily southwestern systems were contem- 
plated, viz: No. 18, the Frisco-M-K-T-Cotton Belt, and No. 19, the 
Chicago-Missouri Pacific; although No. 16, the Santa Fe, and No. 17, 
the Southern Pacific-Rock Island, included much mileage in that 
territory. 

Professor Ripley, while acknowledging that suggestions for the 
creation of three rather than two competitive systems in the South- 
western-Gulf territory have been pressed by competent authority, con- 
cludes that two are sufficient. His objection to three systems is “not 
only that it brings about forced and abnormal relationships, but that 
it necessarily sets off the through stems from the weaker branches and 
feeders” and “leaves the systems too small comparatively as con- 
sistent units in the great national system,” 63 I. 'C. C. 616. The union 
of the three carriers herein proposed, however, seems to be a not 
unnatural association. The system so to be formed is well provided 
with through stems as well as with weaker branches and feeders and 
it appears to be large enough to hold its own in competition with the 
others. If the Rock Island were united with the Frisco, the combina- 
tion planned herein, if formed, would be the smallest of the large sys- 
tems operating in this region, but, as above noted, practically all its 
mileage would lie in the region. It could also be enlarged by taking 
in some of the independent short lines, if thought advisable. We, there- 
fore, do not think that the formation of this distinctively Southwestern- 
Gulf system is objectionable per se. 

In our tentative plan, supra, the M-K-T and Coton Belt were 
grouped together in system No. 18, in combination with the Frisco, 
the Louisiana Railway & Navigation Co., the Chicago & Alton, the 
Trinity & Brazos Valley and the San Antonio, Uvalde & Gulf; while 
the K. C. Southern was asigned to the Missouri Pacific group, system 
No. 19. Since those groupings were proposed a large Missouri Pacific 
system has been formed, with our approval, but the K. C. Southern 
has not been included. It does not appear that the Missouri Pacific 
system has made any effort to secure that road. If it feels the need 
of a direct line from Kansas City to northern Texas perhaps the 
Kansas, Oklahoma & Gulf, which runs from the southeastern corner 
of Kansas directly south to Denison, Tex., would serve equally well. 

Professor Ripley also advocates the extension to Chicagu of each 
of the systems operating in the Southwestern-Gulf region, 63 I. C. C. 
621. This idea has not seemed to find general favor with railroad 
executives and financiers. The advantages of confining a system to its 
distinct territory and of preserving an independent attitude with rela- 
tion to its connections outside that territory are appreciated by many 
railroad officials. The new Missouri Pacific system has no line to 
Chicago and the Southern Pacific indicates that it prefers not to have 
its own line from Texas to St. Louis, but to use connecting lines for 
such traffic and treat them all on an equality. Similarly the applicants 
in this proceeding indicate that they prefer to have no lines outside the 
Southwestern-Gulf region. The Frisco-Rock Island combination, if 
formed, will, of course, reach Chicago, but the Rock Island is not a 
distinctively Southwestern-Gulf system. 


Comparison of Proposed System With Frisco and Missouri Pacific 
Systems 




















The general balance sheets of the companies concerned in the 
applications show the following: 
K. C. Southern 
Inc. Terarkana M-K-T Cotton Belt 
Item. & Fort Smtth. TAnes. Vines. 
(April 30 1926) | (May 31 1926) |(May 31 1926) 
Investment in road and equipment_-_| $100,367,563 | $280,489,747 | $121,420,715 
Total investment. .........--.---- 145,093,907 288,250,525 131,377,095 
Dain. +ebecnisener-cngen 5,710,556 12,199,887 6,953,926 
ee 152,093,992 304,230,459 141,737,277 
Capital stock outstanding P. 50,959,900 114,075,700 36,249,750 
Total long-term debt 62,988,589 159,044,399 68,489,750 
Current liabilities. .........---.---- 18,014,198 9,504,327 3,054,309 
Unadjusted credits_.........------ 4,175,445 7,979,154 7,731,101 
Corporate Gurgns..........--.----> 15,459,495 13,330,806 26,181,043 
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The proposed system would be ona reasonable financial parity 
with the other systems operating in the Southwestern-Gulg region, 
as the following comparison, introduced in evidence, shows: 





! 1 
I.C.C. Cosat\ 
of Reproduc- 
tion New, Neat |\Return| Aver- 
Deprectated,| Ratlway \on Re-| age 
Plus Land &\ Operating \corded| Miles 
Additions & Income for ness of 
Betterments,\| Year 1925.| ment | Road 
Equated to | Year | Oper- 
2 |1924 Prices .| | 1925. ated. 
- " — | Se 
$112,129,052' $92,012,332 |$4,493,42614.01% | 
283,647,168 259,327,336 /|12,825,624/4.52%, 


\Rate of 


Recorded 
Investment, 
December 31 
1924. 


System. 





04 eee - 
Kansas City Southern - 
Missouri-Kansas-Texas 

St. Louis Southwestern - _ - - 


858 
3,188 


128,225,542/111,831,946| 4,817,854 3.76% | 1,750 





System total. _-. 
Missouri Pacific System - _- 
Frisco System 


$524,001,762/463,171,604 22,136,904'4.22%| 5,796 
677,798,057 |753,386,084 30,155,084/4.45 7% |11,688 
428,442, 103/390, 167 ,929'22,048,489'5.15%| 5,286 





The above figures were taken from evidence submitted by applicants. 
It will be noted that the amounts shown in the second column are 
based upon cost of reproduction at the 1924 price level, and are not 
values which we have found. Nevertheless these amounts are less, 
in the case of the K. C. Southern, M-K-T, and Cotton Belt, than 
the recorded investment now carried in the books. 

In train loading the several systems specified compare as follows 
for 1925: 

Gross Tons pet 


System— Freight Train 
Missouri Pacific. _- 1,540 


Frisco-Rock Island (combined)........-..-.--------------------- 1,549 
Golf Colorado & Santa Fe_____- a atk ; 1,776 
K. C. Southern-M-K-T-Cotton Belt (combined) - - -- ne 1,735 


In revenue and operating ratio per mile the following comparisons 
are made for 1925: 





Net | 
Revenue | Operating 
per Mile Ratio. 
of Road. 


Operating 
Revenues 
per Mtle 
of Road. 


System. 





Missouri Pacific tac idl 
Frisco-Rock Island (combined) i iia andes dad 
K. C. Southern-M-K-T-Cotton Belt (combined) 


$17,331 
16,852 
18,080 


$2,580 
3,001 
3,811 


76.2% 
74.0% 
70.8% 





Combination Urged for Mutual Protection of Carriers 

It is represented that the combination of the three carriers into a 
new system as proposed is necessary for their mutual protection; 
that the traffic of these carriers has already suffered from the inclu- 
sion of neighboring carriers in large competitive systems and is 
likely to be further unfavorably affected thereby, since it will lie in 
the power and be to the interest of such major systems, as their 
ability to control traffic is more fully realized, to add to their own 
business and revenues at the erpense of their weaker competitors. It 
is urged that, unless a grouping of the three lines be permitted in 
their mutual interest, they will continue to be operated at a serious 
disadvantage, as unrelated and isolated properties, to the deteriment 
of the public as well as themselves, or, in the event of the affilia- 
tion of any one of them with any other major group, the traffic, 
business, and ability of the others to serve the public will be unfavor- 
ably affected. 

Reference is made to the absorption by the Southern Pacific of 
the San Antonio & Arkansas Pass, and the acquisition by the Missouri 
Pacific of the Teras & Pacific, the San Antonio, Uvalde & Gulf, 
the Gulf Coast Lines and the International-Great Northern, as having 
been injurious to the business of the three lines in which applicants 
are interested. It is shown that the interchange between the M-K-T 
and the San Antonio & Arkansas Pass at Waco has been seriously 
affected; that in the first six months of 1924 there were received 
at Waco from the San Antonio & Arkansas Pass 675 cars of fruits 
and vegetables, 268 cars in the first 6 months of 1925 and only 
129 cars in the first 6 months of 1926; that in the first 6 months of 
1924 the San Antonio & Arkansas Pass delivered to the M-K-T at 
Waco 1370 cars of livestock, 460 cars in the first 6 months of 1925 
and none in the first 6 months of 1926. It is further shown that 
before the formation of the enlarged Missouri Pacific system the 
x. S. Southern, in connection with the Gulf Coast Lines, formed a 
practical competitive route between Kansas City, on the one hand, 
and Houston, Galveston and New Orleans, on the other; that traffic 
inter-changed freely between these lines and that the K. C. Southern 
derived a substantial revenue therefrom; but that since the acquisi- 
tion of the Gulf Coast Lines by the Missouri Pacfiic there has been 
a substantial reduction of this traffic. It appears, for example, that 
the competitive traffic received by the K. C. Southern from the 
Gulf Coast Lines at De Quincy, La., destined to points north, on 
and beyond the rails of the former, declined 58% between 1923 and 
1926, It further appears that the K. C. Southern formerly solicited 
rice in the neighborhood of Crowley, La., which moved from that 
point by the Gulf Coast Lines and the K. C. Southern to the west 
and north, but that since the Missouri Pacific obtained control of 
the Gulf Coast Lines this traffic has been diverted to the Missouri 
Pacific, shippers having been notified that they would not receive 
milling-in-transit rates unless shipment were made by the Missouri 
Pacific. 

Carriers Face No Serious Loss of Trafic Through Competition 

The acquisition of the San Antonio & Arkansas Pass by the South- 
ern Pacific and the enlargement of the Missouri Pacific system are 
too recent, not having been effected until about the beginning of 
1925, to enable any reliable deductions to be drawn as to their full 
effect on the traffic of competitive roads. The record affords little 
support to applicants’ contention that they are menaced with serious 
loss of traffic to their competitors. It shows that, while the freight 
tonnage of the K. C. Southern originating on its own line was 
about 2% less in 1925 than in 1924, there was an increase in tonnage 
received from its connections of over 14% and an increase of 4.9% 
in all the traffic handled. As regards the Cotton Belt Lines it is 
shown that the tons of revenue freight received from other lines 
in the years 1921 to 1925, were as follows: 

1921. F1922.** 1923. 
2,334,498 2,755,335 2,921,872 

No figures were submitted showing the 
the M-K-T Lines with connecting carriers, except for the year 1925, 
and no figures exhibiting the increase by years in the volume of 
traffic of those lines, except a statement showing that 10,845,547 tons 


aaa freight were carried in 1922 and 11,231,232 tons in 


1924. 1925. 
2,722,675 2,788,690 


tonnage interchanged by 





Comparatwely Little Interchange of Trafic Between Carriers 

There is comparatively little interchange of traffic between the three 
carriers of the proposed system, as shown by the following figures 
which relate to the year 1925. The K. C. Southern received from 
M-K-T 49,236 tons and delivered to it 70,677 tons. It received from 
the Cotton Belt 58,191 tons and delivered to that road 123,799 tons. 
Its total interchange with all carriers were 3,357,438 tons received 
and 3,050,356 tons delivered. The M-K-T system received 71,907 tons 
from and delivered 51,159 tons to the Cotton Belt system. Its total 
interchange with all carriers was 5,169,880 tons received and 5,461,103 
tons delivered. The total interchange of the Cotton Belt with all 
carriers was 2,788,690 tons received and 2,669,715 tons delivered. 
It thus appears that of the total tonnage which the K. C. Southern 
received from and delivered to its connections 3.2% and 6.4%, 
respectively, were received from and delivered to the M-K-T and 
Cotton Belt; that of the total tonnage which the M-K-T received 
from and delivered to its connections 2.8% and 1.9%, respectively, 
were received from and delivered to the K. C. Southern and Cotton 
Belt; and that of the total tonnage which the Cotton Belt received 
from and delivered to its connections 6.3% and 4.9%, respectively, 
were received from and delivered to the K. C. Southern and M-K-T. 


Proposed Acquisitions Would Increase Revenues 

Testimony on behalf of the applicants is to the effect that the 
proposed acquisitions of control would increase the interchange of 
business between and improve the traffic diversity of the constituent 
lines and enhance their revenues. There is considerable traffic 
diversity between the three lines. The K. S. Southern and the 
Cotton “Belt handle a great deal of lumber from southern Arkansas, 
western Louisiana and southern Texas, while the M-K-T handles 
almost none. The latter and the K. C. Southern haul considerable 
coal, the Cotton Belt very little. On the K. C. Southern there is 
much chat ballast material which is wanted on the other lines. Cement 
produced on the lines of the M-K-T in the Kansas gas belt finds 
a ready market on the rails of the K. C. Southern in Arkansas and 
Louisiana. There is a large supply of ties along the lines of the 
K. C. Southern and Cotton Belt while the M-K-T is lacking in this 
regard. Export wheat originating on the lines of the latter in Okla- 
homa can readily move to Port Arthur, Tex., via Texarkana and 
the K. C. Southern and if the M-K-T and K. C. Southern lines 
were connected by a line from Atoka to the southeast, as proposed, 
a route to Beaumont and Port Arthur would be afforded considerably 
shorter than the M-K-T line to Houston and Galveston. This route 
could be used advantageously for southbound commodities, such as 
oil, grain and cotton, and for northbound lumber and lumber products 
from Texas and Louisiana to markets north of Denison. The K. C. 
Southern on its southern division originates a large tonnage of petro- 
leum products destined to Mississippi River points and beyond. Under 
the proposed grouping an increased proportion of this traffic probably 
would move by way of the Cotton Belt. An estimate was made that 
this increased interchange of traffic would produce additional income 
to the roads of the system and that the annual increase in the revenues 
therefrom would be $390,177 for the M-K-T, $346,605 for the K. C. 
Southern, and $178,410 for the Cotton Belt or $915,192 for the three 
lines. The evidence in support of these estimates was not con- 
vincing, and from other testimony introduced by applicants it appeared 
that they do not expect a great increase of interchange between the 
carriers of the proposed system but hope to draw more traffic from 
other roads. 


Lines of Carriers Complement and Supplement Each Other 

The lines of these three carriers are parallel to only a limited 
extent. With the exception of a short distance in northern Texas, 
the only region in which the lines of any two of them are parallel 
is that lying south of Kansas City, extending from that city south- 
ward about 300 miles to the Arkansas River. In this region the 
line of the K. C. Southern is parallel with a line of the M-K-T and 
the maximum ditsance between them is about 40 miles. The lines 
of the three carriers complement and supplement each other in that 
each in some regions practically extends the lines of one of the 
others or forms with them practicable routes of traffic. The K. C. 
Southern, for example, extends the line of the Cotton Belt from 
Shreveport to Port Arthur. The lines of the Cotton Belt in north- 
ern Texas extend the lines of the M-K-T to Texarkana and Memphis 
and in conjunction with the K. C. Southern extend them to Port 
Arthur. The lines of the M-K-T extend the lines of the Cotton Belt 
into western Texass and Oklahoma, and on the north the lines of the 
M-K-T extend the K. C. Southern to St. Lowis. 


Competition Between Three Carriers 

There is no competition in local or short-distance traffic between 
the three carriers concerned herein, except between the K. C. South- 
ern and the M-K-T in the territory directly south of Kansas City, 
between the M-K-T and the Cotton Belt in northern Texas, and 
between the K. C. Southern and the Cotton Belt at Texarkana and 
Shreveport. South of Kansas City the lines of the K. C. Southern 
and M-K-T reach four common points, West Line, Eve and Joplin, 
Mo., and Military, Kans. In northern Texas the M-K-T and Cotton 
Belt serve nine common points, viz.: Sherman, Whitewright, Green- 
ville, Carrollton, Dallas, Fort Worth, Hillsboro, Waco and Alexander. 
In no other restricted territory do any two of these roads serve 
common points. The Cotton Belt competes with the M-K-T on long 
distance traffic moving between St. Louis, or through the St. Louis 
gateway, and Texas common points; and the M-K-T competes with 
the K. C. Southern for traffic moving from or through Kansas City 
to the Gulf for export and on imports coming through the Gulf ports 
to and beyond Kansas City. Also through their connections between 
Houston and Beaumont they compete for traffic originating in the 
Houston-Galveston district and in the Beaumont-Port Arthur district 
for Missouri River destinations. In fact, all eastern and northern 
Texas may be regarded as competitive territory as between the 
K. C. Southern and the M-K-T for traffic moving between that terri- 
tory and Kansas City, since such traffic from points on only one 
of those lines, or from points not reached by either of them, may 
move hundreds of miles over either of those lines. Likewise all of 
North Texas may be regarded as competitive territory as between 
the M-K-T and the Cotton Belt, since traffic between St. Louis and 
all points in North Texas, whether on a line of one of those carriers 
or not, may move largely over either of those lines. 

It is impossible to estimate with any accuracy the amount of this 
indirect competition between lines of the proposed system. Poten- 
tially it is doobtless great. In fact nearly all the traffic which the 
Cotton Belt, for example, hauls from northern Texas to St. Louis 
might possibly move by the M-K-T for most of its route, and vice 
versa, although, of course, in many cases one road would have a 
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decided advantage over the other. And the same thing might be 
said of the M-K-T and K. C. Southern as to traffic between northern 
Texas and Kansas City. 

Neither is it possible to determine from the record the amount 
of competition between these roads for traffic originating at or destined 
to common points. Several exhibits show tonnage handled at a 
number of points common to ttwo of the lines, but they do not give 
a complete analysis of competitive tonnage. They are, as one wit- 
ness expressed it, merely illustrative. They however, indicate a 
considerable degree of competition. The record shows that at Waco 
the competition between the M-K-T and the Cotton Belt is par- 
ticularly keen on traffic to and from St. Louis and through that 
gateway, as the distances by the two lines are not very unequal, 
being 816 miles by the Cotton Belt and 876 miles by the M-K-T, 
and they are the only lines which can handle that traffic to advan- 
tage, as the route by the International-Great Northern and the 
Missouri Pacific lines is very circuitous. 

All of the common points above mentioned, except West Line, Eve, 
Whitewright and Alexander, are served by other railroads so that 
the elimination of competition between the lines of the proposed 
system would not leave them without railroad competition. West 
Line, Eve, Whitewright and Alexander are small places, and the 
competitive traffic originating at and destined to those places is in 
small volume. 

Although there is strong competition between the M-K-T and the 
Cotton Belt on traffic moving between northern Texas and St. Louis, 
or through the St. Louis gateway, and also strong competition between 
the M-K-T and the K. C. Southern in many places, the testimony 
shows that for a large portion of their traffic these roads are not 
competitiors. A certain amount of interference with competition is 
involved in nearly every railroad combination that may be formed, 
but if this interference is not unduly great, if effective competition 
is preserved at all important points, and particularly if the tendeney 
of the combination is to increase and promote other competition to 
compensate for that destroyed or lessened, the combination may well 
merit our approval, if it is otherwise shown to be in the public 
interest. In Nickel Plate Unification, 105 I. C. C. 425, we said at 
page 440: “A greater amount of actual and effective competition in 
service may be assured by a limited number of well articulated systems 
than by a greater number of systems less complete.” 

Witnesses for the applicants testified that the proposed union of 
the three carriers would make the competition of the united lines 
with the other railroad systems operating in the Southwestern-Gulg 
region more intense and that the public interest would thereby be 
promoted; that through having a larger choice of available routes 
they could secure and handle traffic which they are now unable to 
obtain or handle to advantage and that they would be able to com- 
bine and intensify their solicitation and thereby meet on equal terms 
the intensive solicitation of competitive systems. It was urged that 
the solicitation of agents representing extensive mileage is usually 
more ecective than that of representatives of small carriers and also 
that the union of the carriers as proposed would promote the develop- 
ment of the communities served, since factories and other indus- 
tries are preferably located on large railroads, which afford them 
facilities for reaching a wide territory. There is some force in this 
argument as to the increase in the intensity of competition of systems 
as against smaller lines. It may also be true, as a general proposi- 
tion, that industries are attracted to large railroads. But the three 
carriers with which we are dealing here are all comparatively large, 
strong railroads. Industries located on their lines at present appear 
to have little difficulty in reaching an extensive trade territory. The 
record furnishes no support for a finding that they are now handi- 
capped on account of their size in securing the location of indus- 
tries. In that particular, the argument would appear to be more 
properly applicable to the weaker lines in the territory. 

System or one-line rates might be established between points on 
different lines of the system lower in some cases than the two-line 
rates now in force. The benefit to shippers, however, from these 
lower rates apparently would be slight. The lower rates would not 
generally apply to interstate traffic, as interstate rates between given 
points are usually uniform without regard to length of route. They 
would apply where mileage rates are in effect, and where a penalty 
is provided for a two-line movement they would result in a reduc- 
tion in rates. The rates affected would be principally those on intra- 
state traffic, and one witness testified that the one-line rates would 
be an advantage to jobbers on short distances of from 60 to 150 
miles. As the amount of intrastate traffic on the lines in question 
is small in comparison with interstate business, the one-line rates 
would have little effect. Apparently less than 5% of the traffic would 
be affected by them and no specific localities where they would apply 
were pointed out. It is also in evidence that system-made rates 
already exist to some extent between the M-K-T and the Cotton Belt. 
It therefore appears that they are not wholly dependent upon the 
community of interest now proposed. 

New channels of trade would probably be developed to some extent 
from the proposed assocaition of these carriers. The routing of traffic 
by shorter lines within the system would be made practicable, result- 
ing in some cases in decreased transportation expense. For example, 
traffic between Shreveport and St. Louis which has heretofore been 
routed by the K. C. Southern by its own line to Kansas City and 
thence by its connections to St. Louis could be more economically 
routed by the shorter line of the Cotton Belt. Again, it is shown that 
traffic moves in considerable volume between St. Louis and Kansas 
City over the M-K-T by way of Parsons, Kans. It might move by 
that road to Eve and thence by the K. C. Southern, and it would 
doubtless so move to some extent if the roads were under the same 
control. The latter route is 100 miles shorter than the former, al- 
though it is much longer than the short line distance between St. 
Louis and Kansas City. The use of these shorter routes would in 
some cases require one of the carriers in short-haul itself and would 
therefore be to its advantage as an independent carrier. It would, 
however, be to the advantage of the system, and the disadvantage to 
one of the companies might be obviated by suitable arrangements for 
dividing the resulting savings between the carriers involved. 


After citing some operating economies that might be 
effected through the combination of the three carriers the 
report of the commission continues: 


Arguments of Intervening Carriers. 

Several of the intervening carriers fear loss of business through 
the diversion of traffic from existing channels by the new associations, 
but it appears that in some of the cases mentioned the traffic specified 
is not controlled by applicants and that in other cases it is to their 





interest to maintain the trade routes designated. For example, the 
testimony is that the greater part of the business delivered by the 
M-K-T to the Louisiana Railway & Navigation Company at Greenville, 
Tex., is business which the latter company should control by reason 
of the industries at its destinations. The Missouri & North Arkansas, 
whose line, about 360 miles long, runs from Joplin in southwestern 
Missouri southeastward across Arkansas, fears that traffic between 
the Joplin territory and Memphis now passing over that line may be 
diverted and carried over the K. C. Southern and Cotton Belt by way 
of Texarkana. The latter route, however, is so much longer that it 
would appear not to be economical. Then, too, it seems that this 
traffic results largely from the solicitation of the Missouri & North 
Arkansas and that that road could therefore control it to a great 
extent. The Midland Valley, whose line extends from Fort Smith, 
Ark., northwestward about 300 miles to Wichita, Kans., interchanges 
traffic with the K. C. Southern at Fort Smith, Ark., and Panama, 
Okla., and with the M-K-T at Muskogee, Tulsa and Nelagony, Okla. 
The Fort Smith & Western, whose line extends from Fort Smith to 
Guthrie and Oklahoma City, connects with the K. C. Southern at 
Coal Creek, Okla., and with the M-K-T at Crowder and Fallis, Okla. 
Both of these roads fear that they may lose to the M-K-T traffic 
which they now handle with the K. C. Southern and to the K. C. 
Southern traffic which they now handle with the M-K-T. The Midland 
Valley and the Fort Smith & Western, however, have connections with 
several other railroads, so that any attempts by the applicants to divert 
traffic from either of these roads would seem likely to cause its 
diversion to a competing line, the Missouri Pacific, the Frisco or the 
Santa Fe. 

The Southern Pacific Co. and its affiliated and controlled lines in 
Texas and Louisiana intervened for the protection of their traffic in 
connection with the Cotton Belt and ask that we require, as a condition 
of any order we may make authorizing or approving the control of 
the Cotton Belt by the M-K-T, the observance of the terms of an 
agreement made July 30, 1926, between the Cotton Belt Lines and 
the ‘Southern Pacific Lines. This agreement provides for the con- 
tinuation of the traffic arrangements which have been in force between 
the Southern Pacific and the Cotton Belt for some 13 years last past. 
These arrangements are that the Cotton Belt shall solicit actively 
and preferentially via the Southern Pacific traffic destined to points 
beyond its line reached by the lines of the Southern Pacific and that 
the Southern Pacific shall solicit traffic destined to points on and 
beyond the lines of the Cotton Belt without discrimination in favor 
of any other route. The record shows that this arrangement, which 
has been in effect so long, is mutually advantageous to both carriers 
and that the Cotton Belt derives from that traffic about 13% of its 
revenue. The agreement further provides that the rights of the parties 
shall not be affected or prejudiced thereby in any proceeding for the 
consolidation of the ‘Cotton Belt with either of the applicants. 

This agreement is strongly criticized by intervener Duff on the 
ground that it takes away one of the principal advantages which the 
M-K-T might be expected to derive from its combinatoin with the 
Cotton Belt, since the M-K-T lines in Texas form natural extensions 
of the Cotton Belt lines to various traffic centers in that State. The 
principal part of the traffic naturally to be expected by the M-K-T 
from the Cotton Belt as a result of the proposed association which it 
would lose through the Southern Pacific agreement would be the traf- 
fic to Houston and Galveston which the Cotton Belt might deliver 
to it at Dallas, Fort Worth and Waco. That agreement would not 
interfere with the traffic destined to points in western Texas and 
southern and western Oklahoma which it would receive from the Cotton 
Belt. Intervener Meyer urges as a strong point against the control 
of the Cotton Belt by the M-K-T that it would naturally lead to the 
disruption of the trade routes formed by the Cotton Belt and the 
Southern Pacific Lines and that this agreement will be ineffective to 
preserve these routes and channels of trade, so beneficial to the Cotton 
Belt. He also criticizes the contract as being unduly advantageous 
to the Southern Pacific. Both of the applicants and the Cotton Belt, 
however, favor the agreement and join with the Southern Pacific 
Lines in asking that our approval of the applications herein be made 
conditional on the observance of the terms of the agreement. The 
agreement would doubtless prevent the M-K-T from receiving the 
normal benefit from its proposed investment in Cotton Belt stock. On 
the other hand it would tend to preserve a traffic route which is impor- 
tant and which popular with the public using it. 


Commercial Organizations and Others Favorable to Plan. 

The evidence introduced by representatives of chambers of commerce 
and other commercial organizations and by shippers in the territory 
tributary to the prosed system seemed more generally to favor approval 
of the applications, although there was strong objection thereto in some 
localities. St. Louis and Kansas City interests favored it, as did 
numerous organizations and shippers in Kansas, Arkansas and Texas. 


Opposition of Short Line Roads to Plan. 

There was considerable opposition from Waco, Beaumont and Port 
Arthur, Tex., and from shippers along the line of the Waco, Beaumont, 
Trinity & Sabine Railway. Some Waco interests fear the loss of com- 
petition between the M-K-T and Cotton Belt on traffic to and from 
St. Louis and beyond. Beaumont and Port Arthur interests want 
another line to compete with the K. C. Southern and fear that the 
union of the M-K-T with the K. C. Southern, as proposed, would 
assure the perpetuation of the “monopoly” which the K. C. Southern 
now has. They would like to have the M-K-T take over the Waco, 
Beaumont, Trinity & Sabine, hereinafter called the Waco, and extend 
it to Beaumont and Port Arthur to complete with the K. C. Southern 

The Waco, and . C. Duff, its president, strongly oppose the union 
of the M-K-T with the K. C. Southern in the manner proposed. The 
Waco is in southeastern central Texas and comprises a line about 
47 miles long, from Weldon through Trinity to Livingston, and a line 
about 66 miles long, from Trinity through Corrigan to Colmesniel. 
These lines were formerly parts of the M-K-T system, although they 
were detached from the other lines of the system. On the reorganiza- 
tion of the M-K-T in 1923 they were omitted, being practically turned 
over to Duff, who owned the bonds secured by lien thereon. He 
organized the existing company, the Waco, whose stock and first mort- 
gage bonds he owns or controls. The Missouri, Kansas & Texas ail- 
way Company of Texas, the predecessor of the M-K-T of Texas, agreed 
to connect its main lines with the line of the Beaumont & Great 
Northern, the predecessor of the Waco, at Weldon, and Duff urges 
that the M-K-T should build a line from Waco to Weldon and take 
over the Waco. He indicates that he was encouraged by C. N. White- 
head, the president of the M-K-T, and by C. E. Schaff, the receiver of 
the predecessor company, in the belief that the Waco would be favored 
by the M-K-T, but that when the K. C. Southern obtained control of 
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the M-K-T this sympathetic attitude of the management of the latter 
disappeared. 

The Waco applied to us in Finance Docket No. 3197 for authority 
to extend its road from Livingston to Beaumont and Port Arthur. The 
Texarkana & Fort Smith and the Port Arthur Canal & Dock Co., 
subsidiaries of the K. C. Southern, opposed the extension from Beau- 
mont to Port Arthur. We authorized the extension from Livingston 
to Beaumont, 94 I. C. C. 591, but still have under consideration the 
extension from Beaumont to Port Arthur. Duff also plans to extend 
the road westward from Weldon to Waco, and an application for 
authority for such extension has been made in Finance Docket No. 5104. 

Several other short lines intervened in the proceedings. Some of 
these carriers, as hereinbefore noted, feard that the proposd com- 
bination would cause the diversion of traffic from their lines and some 
were anxious to be included in the proposed combination. There was 
testimony, however, to the effect that the short lines would not be 
injured by the unification and that the inclusion of such lines in 
the proposed new system would make for increased expense without 
compensating benefit to transportation. For instance, as to the Mis- 
souri & North Arkansas, a witness for the applicants testified that the 
increased annual expense of operation by the K. C. Southern would 
be $322,000 and that the annual charges for the increased capital re- 
quired for the purchase and necessary improvement of the property 
would be $495,000. 

The applicants urged that the allocation of short lines to the iarge 
systems should be made by us in a proceeding to which all those 
systems operating in the Southwestern-Gulf region, as well as the 
short lines, are made parties. On oral argument, their counsel stated 
that further consideration had been given the short line situation and 
that in order to take care of it they would agree to the insertion in 
the order of the following condition: 

“This order is made upon the express condition that the Commission 
reserves jurisdiction in proceedings supplemental hereto to make all 
lawful orders under present or then existing laws relating to the allo 
cation of any short line or lines with the same force and effect as if 
incorporated herein.” 

How much protection a condition of this character would afford is 
not clear. 

As above noted, the proposed system includes all the larger inde- 
pendent lines of railroad in the Southwestern Gulf region. If this 
combination is made, not other major system apparently can be or- 
ganized in that territory. Therefore, if we were to approve these 
applications it would be necessary to consider most carefully the 
disposition to be made of the lesser lines therein, to the end that the 
major systems be fully articulated and that the economic needs of 
the region in all its parts for transportation service be effectively met. 
In view, however, of the disposition which we find it necessary to 
make of these applications, it is deemed unnecessary to discuss further 
in this report the situation and contentions of the short lines. 


Proposed Union Has Commendable Features. 

The proposed union of the three carriers through the acquisitions of 
control herein sought has commendable features. There is room, in 
our opinion, for another major system in the Southwestern-Gulf region. 
The proposed system is well articulated, with lines running to all im- 
portant traffic points, and would, therefore, be well equipped to meet 
competitors on even terms. The competition between it and the other 
large systems in the region would go far to make up for the loss of 
competition between its parts which would result from the association 
proposed. The Southern Pacific agreement above described would, to a 
considerable extent, prevent the M-K-T from deriving the benefit from 
union with the Cotton Belt which it would otherwise secure. It might 
thus interfere to some extent with the harmonious working of the 
system. That agreement, however, would seem to be beneficial to the 
Cotton Belt, and the M-K-T, as owner of stock of that company, 
would participate in the benefits derived therefrom by it. Many of the 
other advantages anticipated from the proposed union would not be 
prejudiced by that agreement. We therefore do not regard the agree- 
ment as an insuperable obstacle to the proposed association of lines. A 
system composed primarily of the three carriers involved herein would 
have important advantages from a transportation standpoint, as here- 
inbefore indicated. Considered from the same standpoint it would have 
serious disadvantages, as also indicated. Whether or not the advan- 
tages would outweigh the disadvantages we do not feel impelled to 
decide in view of the disposition which we find it necessary to make 
of the applications on other grounds, 

Protestants Charged Applicants Violated Anti-Trust Laws. 

It is charged by protestants that the applicants have already prac- 
tically secured the control which they are asking our authority to 
acquire and that by so doing they have violated the statutes against 
trusts and monopolies, since the effect of such acquisition is substan- 
tially to lessen competition between the three carriers involved herein. 
Numerous decisions of the courts in support of this view are cited. It 
is also suggested that such acquisitions of actual or potential control 
without first securing our approval and authorization were in contempt 
. our authority. In this connection the record shows the following 

cts. 

Of the 350,000 shares of M-K-T common stock owned by the K. C. 
Southern, 250,000 shares were acquired between Nov. 10, 1924 and 
Feb. 18, 1925, and 100,000 shares between Aug. 23 and Oct. 16, 1925. 
At the annual meeting of the stockholders of the M-K-T on April 10, 
1925, there were voted 893,207 shares or 82.83% of the outstanding 
stock. Of these shares the K. C. Southern voted 383,000 or 35.52%, 
as owned or through proxies. As the Missouri law permits cumulative 
voting by stockholders, four directors were elected by the K. C. 
Southern interest. One of these was L. F. Loree and his application 
= er to serve as such director was approved by us on April 

» 1926. 

In Oct. and Nov., 1925, the K. C. Southern purchased from the 
Rock Island and in the market, as before stated, 135,000 shares of 
the preferred and 20,000 shares of the common stock of the Cotton 
Belt. These 155,000 shares constituted 42.7% of the outstanding 
voting stock of the Cotton Belt. Regarding this stock, which the 
M-K-T afterwards contracted to purchase, subject to our approval, as 
hereinbefore noted, the special committee of the board of the latter 
reported to the board on July 21, 1926: “In ordinary circumstances 
the acquisition of the stock now held by the Kansas City Southern 
Railway will constitute virtual control of St. Louis Southwestern Rail- 
way.” After this purchase by the K. C. Southern of Cotton Belt stock, 
certain directors resigned from the cotton Belt board and L. F. Loree, 
Paul Rosenthal and E. Roland Harriman were elected in their places. 
Mr. Loree is chairman of the boards of directors of the K. C. Southern 
and M-K-T. Mr. Harriman is a director of the Delaware & Hudson, 





of which Mr. Loree is president. Mr. Paul Rosenthal is of the firm 
of Ladenburg, Thalmann & Co., which has acted as financial adviser 
and principal banker of the K. C. Southern since 1900. 

The effective control by the K. C. Southern is shown in the stock 
holdings of the Cotton Belt directors, no one of whom seems to own 
any stock on his own account except the protestant, Walter E. Meyer, 
who, it appears, owns 6,700 shares of the common stock. The record 
shows that on Sept. 20, 1926, the other directors held Cotton Belt 
stock as follows: 


Treasury stock. 
E. Roland Harriman__ 50 shares preferred stock (held for account 


Rosenthal 


caanna 


5 

* Mr. Loree, although elected, has not been authorized by us to act as director. 

Between Jan. 27 and Feb. 26, 1926, and after the K. C. Southern had 
thus acquired practical control of the Cotton Belt, the latter company 
purchased 100,000 shares of the common stock of the M-K-T. Wit- 
nesses for the applicants stated that this purchase was in pursuance of 
a plan for the control of the M-K-T by the K. C. Southern and Cotton 
Belt jointly, with the object of distributing the financial burden, but 
that as their counsel advised that there might be some question as to 
the legality of such control, it was decided that these 100,000 shares 
should be transferred to the K. C. Southern. At the annual meeting 
of the stockholders of the M-K-T on April 9, 1926, the number of 
shares voted was 893,047 or 82.15% of the total. Of these the K. C. 
Southern voted as owned or through proxies 557,134 shares, including 
apparently the 100,000 shares owned by the Cotton Belt, or 51.25% of 
the outstanding stock and 62.39% of the total shares voted and, as 
Mr. Loree testified, “the Kansas City Southern took control of the 
property, electing representatives from the group that had theretofore 
spoken for it under agreement.” He further testified that a majority 
of the M-K-T directors were elected at the instance of the K. C. 
Southern. 

The record also shows that the 10 directors present at the meeting 
of the board of the M-K-T held on July 21, 1926, at which the resolu- 
tion authorizing the company to acquire the 155,000 shares of Cotton 
Belt stock was adopted, held only 200 shares of the preferred and 
1,310 shares of the common stock of the M-K-T, of which 700 shares 
of common stock were held for account of the K. C. Southern. 

It thus appears that the K. C. Southern dominated the other carriers 
of the proposed system before its application was filed. We doubt that 
such preliminary ascendancy was necessary or conductive to the fixing 
of equitable terms of union. If a project to unite two or more carriers 
is fair in its provisions and appears to be to the advantage of all of 
them it should not be necessary that one be put in a dominant position 
before applying to us for authority to acquire control of the others. 
It would also seem that whether a project of this kind is fair and of 
mutual advantage ought to be considered both by the directors and by 
the stockholders of the corporations concerned unaffected by any rela- 
tion of control or ownership possessed by one of those corporations. 

If the effect of this practical control of the M-K-T by the K. C. 
Southern, and of the Cotton Belt by the same company, either directly 
or through the M-K-T, which, under the agreement of July 23, 1926, 
is to acquire the 155,000 shares of Cotton Belt stock, as above noted, 
may be substantially to lessen competition between these carriers, and 
that would seem to be its natural effect, the acquisitions of stock above 
described, without our approval, appear to have constituted violations 
of section 7 of the Clayton antitrust act and perhaps also of the 
Sherman act, unless section 5 of the interstate commerce act, as amended 
by the transportation act, 1920, by implication allows such acquisitions 
in advance of the granting of authority to acquire control. Section 7 
of the Clayton act, (33 St. L. 730), provides, in part— 

That no corporation engaged in commerce shall acquire, directly or 
indirectly, the whole or any part of the stock or other share capital of 
another corporation engaged also in commerce, where the effect of 
such acquisition may be to substantially lessen competition between the 
corporation whose stock is so acquired and the corporation making the 
acquisition, or to restrain such commerce in any section or community, 
or tend to create a monopoly of any line of commerce. 

No corporation shall acquire, directly or indirectly, the whole or any 
part of the stock or other share capital of two or more corporations 
engaged in commerce where the effect of such acquisition, or the use of 
such stock by the voting or granting of proxies or otherwise, may be 
to substantially lessen competition between such corporations, of any 
of them, whose stock or other share capital is so acquired, or to re- 
strain such commerce in any section or community, or tend to create 
a monopoly of any line of commerce. 

The Sherman act of July 2, 1890 (26 St. 
follows: 

Sec. 1. Every contract, combination in the form of trust or other- 
wise, or conspiracy, in restraint of trade or commerce among the 
several states, or with foreign nations, is hereby declared to be illegal. 
Every person who shall make any such contract or engage in any 
such combination or conspiracy, shall be deemed guilty of a misde- 
meanor ee # *@ & @ 

Sec. 2. 


L. 209), provides as 


Every person who shall monopolize, or attempt to monopo- 
lize, or combine or conspire with any other person or persons, to 
monopolize any part of the trade or commerce among the several 
states or with | foreign nations, shall be deemed guilty of a misde- 


meanor * * 


Counsel for the applicants argue that paragraph (2) of section 5 of 
the interstate commerce act, in providing for the acquisition of control 
of one carrier by another through the purchase of stock, taken in 
connection with paragraph (8)), which relieves carriers affected by 
our orders under that section from the operation of the “antitrust 
laws,” impliedly authorizes the purchase of a certain amount of stock— 
any amount less than a majority, apparently—of even a competing 
carrier, provided there is a bona fide intention to ask for our authority 
to acquire control, and an application therefor is filled within a reason- 
able time after the purchase. This, it is urged, is the proper course to 
pursue, and must have been contemplated by the framers of the law, 
because ordinarily it would be impossible to purchase the majority of 
the stock of a carrier at any reasonable price after obtaining authority 
for such purchase through a public channel, thus giving notice tdat 
the stock was to be bought. 

Legal authorities are cited for the proposition that there can be no 
violation of the Clayton act unless and until there is actually brought 
about through stock ownership a diminution or lessening of competi- 
tion in a substantial degree. 

We are not convinced that paragraph (2) of section 5 permits 
acquisition of stock of a competing carrier to such an extent in advance 
of our authorization of the acquisition of control, and we entertain 
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serious doubt regarding the repeal of the Clayton act by an implication 
of this kind. This, however, is a question which we do not feel im- 
pelled to decide in this proceeding, particularly since, in our view, the 
disposition of the appliactions is controlled by other considerations. 


Terms and Conditions of Proposed Acquisition of Control 

We shall next consider whether the terms and conditions of the pro- 
posed acquisition of control and the consideration therefor are just and 
reasonable. 

Of the 350,000 shares of M-K-T stock now owned by the K. C. 
Southern, 162,200 shares were purchased from bankers and brokers, in 
lots of from 1,600 to 50,000, in Nov. and Dec., 1924, at an average 
price of $26.29 per share; 187,800 shares were purchased through 
bankers and brokers, viz: 87,800 in Jan. and Feb., 1925, at an average 
price of $34.77 per share, and 100,000 between Aug. 24 and Oct. 15, 
1925, at an average price of $41.62 per share. The average for the 
350,000 shares was about $32.80 per share. For the 100,000 shares of 
M-K-T common which the K. C. Southern has contracted to purchase 
from the Cotton Belt, the latter paid $44.84 per share in Oct., 1925, 
and the K. C. Southern has agreed that within six months after our 
decision on its application herein it will take this stock from the 
Cotton Belt at the same price plus interest, or will exchange therefor, 
in a manner satisfactory to the Cotton Belt, common stock of the 
K. C. Southern or of a successor corporation. The price of M-K-T 
common stock on the New York Stock Exchange in 1925 ranged from 
28% to 45% and in 1926 it sold as high as 47% and as low as 29%. 
As the prices paid for the seevral blocks ofstock bought as above noted 
were close to the prices current at the times of purchase and it is well 
known that large blocks of stock carrying a measure of corporate con- 
trol usually sell somewhat above the market, we do not regard these 
prices as necessarily excessive. 

On the purchase of Cotton Belt stock from the Rock Island by the 
K. C. Southern in Oct., 1925, as above noted, the price paid for the 
134,880 shares of preferred stock was $92 per share and for the 19,288 
shares of common stock $60 per share. These prices, particularly that 
for the preferred, were considerably above the market. The high price 
for the preferred on the New York Stock Exchange in 1925 was 74% 
and the low price 70%. In 1926 the high was 80% and the low 72. 
On the common in 1925 the high was 69% and the low 434%; in 1926 
the high was 74 and the low 57%. The 120 shares of preferred and 
the 712 shares of common, bought to make even blocks of stock, were 
purchased in the market, the preferred at an average of $73.696 per 
share and the common at an average of $53.677 per share. The whole 
155,000 shares are to be transferred to the M-K-T at cost. The price 


paid and to be paid for the Cotton Belt preferred stock seems to be 
too high. 


Proposed Plan Affords No Protection to Minority Stockholders. 

The proposed plan of control affords no proper protection to the 
minority stockholders of the M-K-T and Cotton Belt. If the applica- 
tions are approved it will be in the power and to the interest of the 
K. C. Southern to discriminate against the other two carriers. Inter- 
veners assert that the K. C. Southern has already used its practical 
control over the other companies to their detriment and that it will 
doubtless damage them further and much more seriously if it is allowed 
by us to perfect its control and make it certain and permanent in the 
manner proposed. They allege that the K. C. Southern used its con- 
trol over the M-K-T to cause that company to execute the purchase 
agreement of July 23, 1926, by which it agreed to buy from the K. C. 
Southern 135,000 shares of preferred stock of the Cotton Belt at a 
price far above the market value of those shares. It is suggested that 
this Cotton Belt stock was worth much more to the K. C. Southern 
than it is to the M-K-T; that it had a value to the K. C. Southern 
above its market price through its giving that carrier practical control 
of the Cotton Belt, but that it has no such value to the M-K-T; that 
the control of the Cotton Belt is worth nothing to he M-K-T because 
the latter is itself controlled by the K. C. Southern, which therefore 
has all the benefit of the control. They also point to the unusual and 
oppressive terms of that agreement under which the M-K-T paid 
$7,000,000 on account of its purchase of the Cotton Belt stock and 
agrees to pay the balance of $6,613,301 within 30 days after we shall 
have made our order approving the acquisition of control of the Cotton 
Belt by the M-K-T, with the proviso that if the latter shall fail to 
make payment of such balance in full within 90 days after it shall 
become due, then all payments theretofore made by it on account of 
the purchase price shall be retained by the K. C. Southern as liquidated 
damages. 

It is also charged that the K. C. Southern used its control of the 
Cotton Belt to cause the latter to buy 100,000 shares of M-K-T common 
stock at the high price of $44.84 per share, on which purchase it was 
testified that the Cotton Belt had a loss of some $700,000, based on 
market quotations then current. Mr. Loree, as chairman of the board 
of the K. C. Southern, wrote to the chairman of the board of the 
Cotton Belt on September 16, 1926, offering to take this stock off the 
hands of the Cotton Belt. This offer was duly accepted. Protestants, 
however, suggest that this was a belated attempt at “window dressing” 
for the purpose of the hearing, which began a few days thereafter, and 
point out that by the terms of that letter it is leit to the Cotton Belt 
board, which is conrolled by the K. C. Southern, to decide whether to 
take common stock of the latter or of some successor corporation in 
exchange for the 100,000 shares of M-K-T common, or to insist upon 
the K. C. Southern paying for the stock or finding a purchaser therefor 
at the price paid by the Cotton Belt. 

The danger to minority stockholders from the effective control of 
one carrier by a competing carrier through ownership of voting stock 
of the controlled company is a very real danger, especially if the 
holdings of minority stockholders are large, as in this case. The 
K. C. Southern having control of the M-K-T can divert traffic from 
that road to its own, as hereinbefore indicated. If it owns only a 
little over half of the outstanding voting stock of the M-K-T, it 
will be greatly to its advantage to draw business away from the 
latter at all junction points and in other territories where the roads 
compete. In like manner the M-K-T, if it obtains control of the 
Cotton Belt, can divert traffic from that road to its awn, and if it 
owns less than the entire capital stock of the Cotton Belt it will 
be to its advantage, and to the advantage of the K. C. Southern, as 
the owner of the majority of its stock, to divert business from the 
Cotton Belt. These diversions of traffic may be greatly to the detri- 
ment of the minority holders of stock of the M-K-T and of the 
Cotton Belt who do not have large holdings of the stock of the 
respective controlling corporations. It is also within the power of a 
controlling company to -injure a controlled carrier by permitting 
deterioration of its property or service. By these methods the price 





of the stock of the controlled carrier can be depressed and its acquisi- 
tion by the controlling carrier or its stockholders facilitated. 


Contemplates Taking Care of Minority 

Testimony on behalf of the applicants indicates that their plans 
contemplate taking care of the minority stockholders of the M-K-T 
and Cotton Belt through the eventual acquisition, by purchase or 
otherwise, of all of the stock of those companies upon equitable terms; 
that, if these applications are approved by us, a financial plan will 
be prepared for more effectually cementing the union of the three 
carriers, under which all the shareholders of the controlled com- 
panies will have the same opportunity to realize the value of their 
shares. This, it is suggested, may involve the formation of a new 
holding corporation, whose shares might be exchanged for the shares 
of the existing companies. No details of such plan, however, are 
given, and applicants indicate that it would be improper to formulate 
and publish such a plan in advance of our decision on these applica- 
tions for the reason that it might create speculative sentiment or 
might tend to influence purchases of stock of the companies in antici- 
pation of the carrying out of the plan. 

We are not impressed by these reasons for the failure to prepare 
and announce a plan for the protection of minority stock interests. 
Before we can approve an acquisition of control under paragraph (2) 
of section 5 we must find that the terms and conditions on which 
it is to be effected are “‘just and reasonable in the premises.”” They 
are not just and reasonable unless they include proper provisions 
for the protection of minority interests and we can not say that 
the provisions to be made for such protection are proper until we 
know what they are, nor prescribe proper provisions in the absence 
of adequate evidence which will enable us to determine what they 
ought to be 


Finances Are Assured to Pay for the Stock 

There seems to be no doubt of the financial ability of the M-K-T 
to finish paying for the Cotton Belt stock already bought and to buy 
enough more to assure its control of that company. As above shown, 
it still owes $6,613,302 on its purchase of that stock and the addi- 
tional 26,250 shares which it must buy will cost perhaps $1,800,000 
or $1,900,000; so that it will have some $8,500,000 still to pay for 
Cotton Belt stock. As it has already paid $7,000,000 on the purchase 
of this stock the total cost of acquiring control of the Cotton Belt 
will be about $15,000,000. 

A plan for the permanent financing of this investment, recommended 
to the board of directors of the M-K-T by its president, was as fol- 
lows: $5,000,000 to be provided out of the current cash of the 
company earned and to be earned in 1926; $5,000,000 to be borrowed 
on a collateral trust note, or otherwise, maturing $1,000,000 annually 
for 5 years; $5,000,000 to be realized from theh sale of prior lien 
5% bonds maturing in 1962, Protestants do not question the ability 
of the M-K-T to discharge these obligations. They do, however, 
allege that the K. C. Southern has not the financial resources success- 
fully to carry out the program set forth in its application. The 
following facts are of record: 

The capital stock of the K. C. Southern consists of $21,000,000 
preferred and about $30,000,000 common stock. Its bonded indebted- 
ness consists of $30,000,000 of first mortgage 3% bonds, $21,000,000 
refunding and improvement 5% mortgage bonds, and about $2,000,000 
of equipment obligations. The first mortgage and the refunding and 
improvement mortgage are closed, so that no more bonds can be 
issued thereunder. There are about $10,000,000 of bonds of sub- 
sidiary companies guaranteed by the K. C. Southern, so that alto- 
gether there are about $63,000,000 par value of bonds of the K. C. 
Southern, or of subsidiary companies guaranteed by it, applicable 
to 865 miles of road. The outstanding capital stock of the K. C. 
Southern equals about $58,900 per mile and the long-term debt issued 
or guaranteed about $72,800 per mile, or $131,700 per mile for both 
stock and debt. 

In valuation docket No. 4, 84 I. C. C. 113, we fixed the value 
for rate-making purposes of the K. C. Southern and its subsidiaries 
as of June 30, 1914, including 762.22 miles of main line at that 
time owned and operated by the company and its subsidiaries, at 
$49,016,268. This valuation has not yet been brought down to date 
by us. As hereinbefore stated, a witness for the applicant submitted 
for the record a statement purporting to show that the property 
value of the K. C. Southern as of Dec. 31, 1924, based on our cost 
of reproduction depreciated, equated by him to the plane of 1924 
prices, was $92,012,322, or $106,373 per mile. Such a method of 
ascertaining value for rate-making purposes has not received our 
approval. 

The surplus earnings of the K. C. Southern in the last 11 years, 
including 1926, over and above all charges and dividends on the 
preferred stock, amout to about $13,000,000. Approximately $10,000,- 
000 has been reinvested in additions and betterments of which over 
$3,000,000 is ascribable to the depreciation reserve. After the invest- 
ment in additions and betterments, a fund of some $6,000,000 was 
left available for the acquisition of securities, 

On Jan. 15, 1925, 94 I. C. C. 423, we authorized the K. C. Southern 
to issue $3,000,000 of refunding and improvement mortgage gold 
bonds to reimburse its treasury for expenditures made for additions 
and betterments. These bonds were sold at 86. On Jan. 30, 1925, 
94 I. C. C. 506, we authorized the K. C. Southern to guarantee an 
issue of $500,000 of bonds of its subsidiary, the Port Arthur Canal 
& Dock Co. These bonds were sold at 96.75 and the proceeds were 
applied on the indebtedness of the Dock Company to the K. C. South- 
ern for capital improvements to that company’s property. On Feb. 
25, 1926, 105 I. C. C. 523, we authorized the Texarkana & Fort 
Smith to issue $19,000,000 of first-mortgage 544% gold bonds, series 
A, and the K. C. Southern to guarantee the bonds. These bonds 
wer sold at 97%. Of the proceeds, $5,591,999 were used for refunding 
purposes and the remainder for reimbursement of capital expenditures 
made by the K. C. Southern on the lines of and for account of the 
Texarkana & Fort Smith. The K. C. Southern thus obtained from 
these three issues of bonds $7,222,750, less counsel fees and the 
other necessary expenses of the issues. 

The 350,000 shares of M-K-T common stock purchased by the 
K. C. Southern in 1924 and 1925, as previously noted, cost $11,79,561. 
This stock was paid for by Ladenburg, Thalmann & Co., the bankers 
for the K. C. Southern, who carried it in open account, and the 
K. C. Southern made payments thereon from time to time. There 
is still owing $6,655,849 on account of this purchase. For the 134,880 
shares of preferred and 19,288 shares of common Cotton Belt stock 
bought by the K. C. Southern from the Rock Island in Oct., 1925, 
the purchase price was $13,566,240. Prior to July 23, 1926, the 
K. C. Southern had paid the Rock Island on this purchase, apparently 
including interest, $6,149,000, leaving $7,464,302 unpaid. Qn July 
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23, 1926, the K. C. Southern sold all its Cotton Belt stock (135,000 
shares of preferred and 20,000 shares of common) to the M-K-T 
subject to our approval, for $13,613,301, as hereinbefore noted, and 
the latter company paid $7,000,000 of the purchase price in cash. 
The K. C. Southern turned this sum over to the Rock Island to 
apply on the balance due that company. The balance of $6,613,302 
on its purchase of Cotton Belt stock it to be paid by the M-K-T 
to the K. C. Southern within 30 days after the approval by us of the 
acquisition by the M-K-T of the Cotton Belt stock, as above noted, 
and this sum nearly balances the amount still owing by the K. C. 
Southern on its purchase of the 350,000 shares of M-K-T stock. It 
is further in evidence that the K. C. Southern still has on hand 
approximately $4,800,000 in cash. This is more than sufficient to pay 
for the 100,000 shares of M-K-T stock which it has contracted to 
purchase from the Cotton Belt at $44.84 per share, as above noted. 
It thus seems to have funds available to discharge its obligations 
growing out of the purchase of M-K-T stock already acquired or 
contracted to be purchased, although its large funded debt seems 
hardly to have warranted the assumption of such additional obligations 
or the accumulation of such an amount of securities yielding no 
revenue. 

In order to perfect its control over the M-K-T by the acquisition 
of a majority of the outstanding capital stock, however, the K. C. 
Southern must purchase nearly 100,000 more shares of M-K-T stock. 
This would cost some $3,600,000 at prices current at the time of 
the hearing. But this is not all. There are outstanding some 
$54,000,000 of M-K-T adjustment 5% bonds, which are convertible 
into preferred stock of that company. This preferred stock paid 
dividends at the rate of 5% per annum until May, 1926, and is on 
a 6% basis now, so that the inducement to convert the bonds into 
the stock is not yet very great, although some exchange already has 
been effected. On Jan. 1, 1928, however, the preferred stock will 
become a 7% cumulative stock so that the inducement to convert 
the 5% bonds will probably be great. By such conversion the voting 
stock of the M-K-T will be increased and in order to maintain its 
control the K. C. Southern will have to purchase at least half of 
the stock issued to effect such conversion. It might thus have to 
purchase some $27,000,000 par value of the 7% preferred stock and 
it might have to pay more than par for it. Applicants expect that 
this conversion, if made at all, will be very gradual. They also 
suggest that it might be forestalled by the calling of the bonds, 
which are callabie at par. A financial witness for the applicants 
testified that, with the money markets as they now are, the bonds 
could be called and replaced by some other form of security at a 
lower rate of interest so that possibly a saving of over $1,000,000 a 
year might be made thereby. It seems likely, however, that the effect 
of calling the bonds would be to hasten their conversion. The same 
witness suggested that the preferred stock might be called, as it is 
callable at 110. This, it appears, would be rather expensive, and 
it would perhaps be necessary to increase the capitalization of the 
M-K-T to obtain funds thefor. The witness suggested also that 
with the M-K-T common stock free in its treasury, plus a_ block 
of preferred stock, which it might have to acquire, as above indicated, 
the K. C. Southern could raise all necessary funds; that these 
securities might form the basis for a collateral trust loan, or some- 
thing of the kind, which would appeal to bankers and to the public. 
The protestants, however, contend that the K. C. Southern is neither 
alrge enough nor is its credit such as to permit the issuance of a 
bond having as a major part of its security a non-dividend-paying 
common stock. 


Kansas City Southern Too Small a Base on Which to Build a 
Financial Incongruity and Lack of Proportion Is 
Accentuated., 


control another there should be a _ reasonable 
and proper proportion between them. The burden assumed by the 
dominant corporation should be commensurate with its resources. 
There is something incongruous in the control by one carrier of another 
having more than three times its mileage and more than twice its 
resources, and when there is added indirect control of a third carrier, 
aliso larger than the controlling corporation, the incongruity and lack 
of proportion is accentuated. We cannot look with favor upon such 
control, especially when effected largely by the use of the credit of 
the controlled carriers and when the preexisting obligations of the 
controlling carrier are such as to suggest the impropriety of its assum- 
ing additiona! financial burdens. If a sound transportation agency 
is to be created by a combination of the three lines herein considered 
it would seem that the largest carrier, the M-K-T, instead of the 
smallest, should be made the center of the system. 

But éven if the K. C. Southern were financially able to acquire 
and maintain control of the M-K-T and through the latter of the 
Cotton Belt, the ‘control of properties so large by such a relatively 
small amount of captial is not in the public interest. 

The book liability of the capital stock shown by the three lines, 
including the no-par-value common stock of the M-K-T, is about $201,- 
000,000, and if the 54,000,000 of adjustment bonds of the M-K-T 
should be converted into preferred stock of that company it would be 
about $255,000,000. The market value of all this stock not outstanding, 
at New York Stock Exchange prices on November 13, 1926, the day 
of the close of the hearing, was about $103,000,000, and if the M-K-T 
adjustment bonds should be converted into stock the total market value, 
based on prices of that date, would be about $153,000,000. As here- 
inbefore stated, is is shown that, as of May 31, 1926, the total recorded 
assets of the M-K-T were 304,230,459 and of the Cotton Belt $152,- 
093,992, and that, as of April 30, 1926, the total assets of the K. C. 
Southern were $141,737,277, making a total for thé three companies 
of $598,061,728. The outstanding capital stock of the K. C. Southern, 
as above noted, is about $51,000,000, divided into $21,000,000 of pre- 
ferred and about $30,00,000 of common stock. The market price of 
the common stock on November 13, 1926, was $43 and on the preferred 
$64.50 per share. About $25,500,000 par value of its common stock 
could effectively control the company, and the market value of this 
amount of stock on November 13, 1926, was less than $11,000,000 or 
less than 11% of the market value of all the stock of the three com- 
panies, about 7.2% of the total value of the stock if the M-K-T adjust- 
ment bonds should be converted, and less than 2 per cent of the 
aggregate amount of their book assets. 

This seems too small a base upon which to build such a financial 
pyramid. 


Many Possibilities of Power Lodged in Small Group of Stockholders. 
Concentration of control within proper limits may be a necessary 


incident of the grouping of railroads into a limited number of systems. 
There is, however, a limit to the extent to which it properly may be 


If one carrier is to 





carried. As we view it, that limit is reached before the concentration 
has progressed to the extent of 1 to 50. There are too many pos- 
sibilities of the misuse of power lodged in the hands of a small group 
of stockholders whose financial interest in the enterprise may be very 
small in comparison with the enormous assets under their control. 
However worthy of trust the persons now seeking to acquire this con- 
trol may be, their successors may not be so worthy. The possibilities 
of exploitation of a carrier and the use of its resources for the 
personal benefit of those controlling it is obviously increased as the 
disparity between the investment representing control and the aggregate 
assets controlled increaeses. One such situation and its consequences 
was considered by us in our Repeort on Financial Transactions C., 
R.1i. & PF. Re. Co, BL. G. 


Commission Has Serious Doubt Whether Use of Funds Required Is 
in Public Interest. 

Again, we have serious doubt whether the use of the funds required 
to carry out the applicants’ plans is in the public interest. The total 
cost to the K. C. Southern of acquiring a numerical majority of 
M-K-T stock will be nearly $20,000,000, and if the latter’s adjustment 
bonds are converted into preferred stock in large volume the cost will 
be much greater. The cost to the M-K-T of acquiring a numerical 
majority of Cotton Belt Stock will be about $15,500,000. More than 
$35,000,000 will thus have to be expended by the two carriers in these 
purchases of stock. While these sums may in the first instance be 
largely provided from current funds of the carriers so that their long- 
term debts may not at once be increased by this amount, the natural 
effect will be simply to postpone for a time the issue of further capital 
obligations. The use to so large an extent of current funds which 
may be needed for other purposes is, we think, not justified. 

Upon the evidence before us we are unable to find that the proposed 
acquisitions of control would be in the public interest. The applica- 
tions must be denied. 

An appropriate order will be entered. 

Commissioner Taylor, concurring, said in part: 

I concur in the denial of these applicatoins, because the conditions 
required by law for the approval, by this commission, of the acqusition 
of one carrier by another, do not exist. 

Before we can authorize acquisition of control under section 5 of 
the transportation act, it must conclusively appear that it “will be in 
the public interest,” which includes, among other things, preservation 
of competition as fully as possible, and of existing routes and channels 
of trade and commerce wherever practicable. No only have the appli- 
cants signally failed to show that the public interest will be protected 
in these important particulars, but the record is full of conclusive evi- 
dence which negatives the possibility of the accomplishment of any 
such beneficient results. It appears so clearly to have been the purpose 
of the law that all acquisitions of one carrier by another which we 
authorize should result in bringing together, under one control, through 
and continuous lines of transportation, in controdistinction to those 
parallel or competing with each other, whether directly or by divers 
routes, between the same general points of origin, and the same general 
points of destination, that it seems to be beyond the reach of con- 
troversy. If this was the purpose of section 5 of the transportation 
act, no unified control can be more antagonistic to its intent or its 
terms than the one prayed for by the applicants in this case. 

Nothing can be found in the transportation act which gives to any 
carrier the right to set aside any of the mandates of the Sherman act 
or the Clayton act. The transportation act, when it empowered this 
commission to suspend the operation of the anti-trust laws with respect 
to any acquisition of control which it approved, stopped there. It did 
not confer authority upon any carrier of its own initiative to exercise 
any of the extraordinary powers thus conferred upon this commission. 
On this account, the fact that the unified control of these three 
properties was accomplished before this commission was permitted to 
say “aye” or “nay” as to its legality or propriety makes it exceedingly 
objectionable, and may have already caused injury to many of the 
interests involved. 

When these applicants, through their counsel, pledged to this com- 
mission, if their petition was approved, that they would instruct the 
board of directors of each of the lines of railway involved to guarantee 
certain things in perpetuity, they furnished to the commission con- 
clus ive proof that the Kansas City Southern had already, by corporate 
action, in defiance of law, secured control of the other lines. The 
argument was presented that, unless this had been done before approved 
by this commission, it would have been impossible to have secured the 
stock necessary to accomplish the unified control of these railroads, 
because of the advance which might have occurred in its market price 
after such authority for control had been granted. This argument 
exposes the impropriety of the applications. Is it possible that anyone 
can think that this commission would countenance such a procedure 
as a meaens enabling anyone to purchase the property of someone else 
at a price for which it could not be bought if we had first given our 
approval to the acquisition of control, and the seller had been placed 
upon equal terms with the buyer, before he disposed of his property? 

Over a third of the mileage contemplated under the proposals is 
within the State of Texas, and the railroad commission of that State, 
on behalf of its people and representing the public interest in opposing 
the applications, urges with considerable force, among other things 
that, under the proposed acquisition of control, many communities in 
Texas would suffer by the removal of competition now existing. 

Commissioner Meyer, dissenting, said in part: 

In my judgment the valid objections to the proposed unification are 
not sufficiently strong to warrant striking the plan down in its entirety. 
An opportunity might well be afforded through supplemental proceed- 
ings if necessary to overcome objections which are thought to be serious 
and substantial. 

Three major questions are before us. First, is the proposed uni- 
fication sound and in the public interest from the standpoint of trans- 
portation. Second, are the financial features and terms just and 
reasonable and free from the results of improper practices and methods. 
Third, does the plan deal adequately with the weak lines connecting 
with the proposed system lines. 

The public interest dominates all acquisitions, unifications or group- 
ings by means of acquisitions. It must and doubtless will dominate all 
consolidations. The instant acquisitions are avowedly a step toward 
consolidation. The express policy of the transportation act is consoli- 
dation. Our inability to promulgate a final plan makes any consolida- 
tions impossible under present conditions. Were consolidation, as 
comemplated in the law, possible at this time many if not all of the 
objections which have been raised against this unification might never 
have arisen. In other words, some of the objections which are thought 
to justify disapproval of the plan of the applicants find their origin 
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in our inability practically to give full effect to the consolidation 
provisions of the law. If the applicants could come here with a plan 
for consolidation of these three systems as contemplated in the trans- 
portation act substantially different questions might be presented. The 
report of the majority in my judgment presents a justification for the 
proposed unification from the standpoint of transportation. Generally 
speaking, all the important lines of railroad in the southwest except 
these three have been grouped or developed into systms comparable to 
that here proposed. One system after another has been rounded out 
until only these three relatively small ones are left by themselves. 
In the face of the declared policy of Congress these three can not 
be left floating to compete single-handed with the much greater systems 
surrounding them. By repecting applicants’ plan in its entirety we 
waste all the effort that has been expended in an attempt to give 
effect to the law and somebody will have to begin all over again before 
the purposes of the law can be achieved in the southwest. While 
many claims of economy from consolidations are probably not well 
founded, there can be no question about the greater strength for 
service in good times and bad possessed by a larger system with a 
greater variety of resources and traffic compared with a smaller system 
not thus buttressed. In other words, any one of these three roads alone 
can not perform the same degree of service and achieve the same 
degree of reliability as it could when joined with other lines as a 
part of a better rounded out system. Until real consolidations can be 
authorized all applicants must content themselves with acquisitions 
under the relevant provisions of the law as an intermediate and more 
or less experimental step. The proposed unification is such a step. 

A certain degree of concentration is inherent in all unifications. In 
itself, free from obnoxious features, there should be nothing fatal in 
concentration as such. In fact, in a certain sense, the essence of con- 
solidation, sanctioned and commanded by the law, is concentration of 
control. Of course, as pointed out by the majority, the relation of 
controlling securities to the aggregate assets controlled should not be 
allowed to become disproportionate. In that respect these applications 
are properly subject to criticism. Financial abuses can and should be 
avoided and fair dealings with minorities insisted upon. But it it not 
our function to make trades between parties and it must be assumed 
that buyers will pay no more than they are obliged to pay, and that 
sellers will not accept less than buyers are willing to pay. One of 
the inherent difficulties connected with the grouping of railroads is 
to @sevent prices of the properties to be acquired rom being artificially 
raised to unwarranted levels when buyers cease to be willing buyers 
or artificially lowered when sellers cease to be willing sellers. In 
order to avoid such contingencies considerable latitude must be per- 
mitted as a practical necessity in the methods pursued in making 
purchases and purchasing contracts prior to filing formal applications 
with us. Proclamation from the house tops of intentions to buy or 
sell is rarely in the public interest because it tends to increase the 
aggregate charge which the public must ultimately bear. 

The basis for treatment of weak lines as proposed by applicants in 
their final submission is adequate. The public interest in this feature 
of the case is fully protected. Every weak line connecting with the 
proposed system can be fairly dealth with on the basis of applicants’ 
undertaking. One of the chief advantages of the grouping of railroads 
is to provide means for preserving those weak lines which in the 
public interest should be kept in service. 

The negative results produced by the report must therefore be 
ascribed principally to the financial objections to the plan. If so, these 
have not been adequately defined nor have attempts been made to 
secure their rectification. 





Commissioner Hall authorizes me to say that he is in general accord 
with the views here expressed. 


Commissioner Lewis, dissenting, said in part: 


For reasons almost identical with those which were the basis of my 
dissent in Nickel Plate Unification, 105 I. C. C. 425, I am against 
letting the matters of public concern placed in our hands by these 
applications get out of our immediate control. Dismissal is negative 
in the face of opportunity to advance the national policy laid down by 
Congress, which calls for the creation of strong transportation systems, 
the protection and preservation of necessary but financially weak trans- 
portation units, and the development and maintenance of a vital 
national transportation system. There are defects in the proposals now 
before us but, particularly when the applicants indicate willingness to 
consider objections which may develop in our considerations, their 
existence does not justify dismissal of these applications. As I read 
the statement of the majority I am led to the conclusion that the 
grouping proposed, now for control and later for consolidation, would 
under all the conditions that have been created in the Southwest serve 
the public interest as that interest is declared by the consolidation 
policy laid down by Congress, but that the Kansas City Southern does 
not afford a sufficiently strong main stem for such a system grouping. 
There seems to be harbored the thought that a stronger financial 
structure could be erected with one of the other two units serving as 
the foundation. And again, as in the Nickel Plate cases, the interests 
of minority stockholders are permitted, it seems, to stand in the way. 

These applications are before us under paragraph (2) of section 5 
which provides that ‘‘the Commission shall have authority by order to 
approve and authorize such acquisition, under such rules and regula- 
tions and for such consideration and on such terms and conditions as 
shall be found by the Commission to be just and reasonable.” Here is 
carte blanche to proceed within wide latitudes in bringing that which 
may be defective into accord with the public interest. Applicants 
indicate willingness that such be done. Have we gone that far? 


Commissioner Woodlock, dissenting, said: 


For most or the reasons stated by Commissioner Meyer the report 
of the majority is unsatisfactory to me. I do not think that we have 
done our full duty in these cases, and in failing to do it I think we 
have failed in fairness to the applicants. Granted that we could not 
approve the applications as they stood applicants are fairly entitled to 
know our judgment on the really important question. This is whether 
or not the proposed grouping is apt for the purposes of eventual con- 
solidation, and one which, under appropriate provision for unified 
operation in the meantime could be found by us to be in the public 
interest. It is all very well that courts of law should exercise due 
economy in the decision of cases that come before them, and that they 
should decide no more of the issues than are necessary for disposition 
of the case. We are not a court of law; in some respects we are a 
good deal less and in others a good deal more. We should have rendered 
judgment on the proposed grouping from the point of view of ultimate 
consolidation. I agree with Commissioner Meyer that this judgment 
should have been in the affirmative. I think it is our plain duty even 
now to reopen the case,’ both for that purpose and for the purpose of 
enabling applicants to substitute for the financial arrangements, which 
we have been unable to accept, others which we can accept, and to 
complete the record as to the inclusion of weak lines, That the record 
already made in these cases would fully warrant us in this course I 
have no doubt. 


























Indications of Business Activity 

















Friday Night, May 20 1927. 

Taking the country by and large wholesale business is 
smaller and collections are rather slow. There is less trading 
in iron and steel, despite the fact that the demand is rather 
better than it was a year ago. Metals have been for the 
most part lower. The West is doing more business in steel 
than the East. One thing which has militated against trade 
in general in this country was the rainy weather which has 
been so widely prevalent. Yet there are signs of improve- 
ment especially in the Upper Mississippi Valley. As the 
water recedes in the upper part of the Central cotton belt 
planting of cotton is being done. Seeding of corn is later 
than for several years past. But with better weather it is 
very certain that both agriculture and trade will improve. 
The spring has been cold, wet and generally backward, much 
to the detriment to the commercial life of the country, while 
the great floods in the cotton and sugar regions of the Mis- 
sissippi Valley have been particularly regrettable. They 
have elicited an outpouring of public sumpathy and of money 
contributions which, it is hoped, will go far to alleviate the 
suffering of the thousands of refugees from their homes. 
What the whole country needs aside from a few sections is 
warm dry weather. To-day there was a change here in 
this respect much for the better and it is hoped that it will 
spread. Taking industries as a whole the situation is still 
more or less unsatisfactory. Apart from metals the coal 
trade is dull. In the cotton goods business buyers hold back 
if there is any attempt to raise prices. The rubber trade 
has been dull. The price of gasoline tends downward, 
partly owing to low prices current in California. The furni- 
ture manufacturing trade is less active. The automobile 
business is on a fair scale, and employment at Detroit is 
increasing though the total is still some 18,000 smaller than 
a year ago. Car loadings are large for the season. Prices 








for hardwood lumber have been very firm, partly owing to a 
reduction of output in the flooded zone. There is a some- 
what better business in the shoe industry and the price of 
hides is stronger in the West. Livestock prices are higher; 
In fact farm products generally, that is grain, cotton and 
livestock have recently advanced to a notable degree. Tak- 
ing commodities as a whole, however, declines during the 
week have been more numerous than advances. Bank clear- 
ings and debits are larger than those of a year ago. 

Wheat has advanced, owing to unfavorable weahter in 
Canada and some bad crop reports from the Southwest. It 
is feared that the winter wheat crop will be noticeably smaller 
than that of last year. The spring wheat seeding, moreover, 
is late, especially in Canada. Foreign markets have been in 
the main firm. Argentina has to contend with drought and 
a delayed seeding. Germany has prohibited the exportation 
of wheat, rye and oats. The foreign demand has been 
nothing remarkable, but to-day 600,000 bushels of domestic 
and Canadian wheat were sold for export. The total ex- 
ports of wheat this season are 407,700,000 bushels, or 83,- 
000,000 more than a year ago. It is still a significant fact 
that the supply of grain in Europe does not increase in spite 
of large world’s shipments. This week those of wheat may 
reach 17,400,000 bushels. Of late not a little stress has been 
laid on the drought in parts of Texas and Oklahoma, and also 
on reports of damage by Hessian fly and recent frosts. Yet, 
on the other hand, wheat harvesting has begun in northern 
Texas. Corn has advanced during the week some 5 to6 
cents per bushel, or over 20 cents since the middle of April. 
In other words, corn futures have latterly been 90 to 95 
cents and No. 2 yellow corn is 22 cents higher than a year 
ago. The lateness of the seeding has stimulated speculation 
and the trading has been on a large scale. Planting is fully 
two to three weeks late. It is predicted that dollar cash 
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corn is among the probabilities of the near future. The 
industries are taking considerable corn out of store and it is 
a fact that outside markets are overbidding Chicago now as 
they have been for several weeks past on cash corn. Oats 
have advanced on a good demand, with the weather bad 
and the strength of the corn market having a more or less 
bracing effect most of the time. The visible supply is nearly 
20,000,000 bushels smaller than a year ago. In rye there 
has been some further export business, though not on a large 
seale, much to the disappointment of the trade. The re- 
ports about the crop have been in the main favorable, some- 
thing which has offset the effect of a visible supply about 
5,000,000 bushels smaller than that of a year ago. The 
chief drawback, however, is the failure of Europe to buy 
American rye on any large scale. Provisions have advanced 
during the week. 

Cotton has risen some $2 to $2.50 a bale net for the week. 
At times the rise has been comparatively sharp owing to 
rains in the central best and eastern Texas and Oklahoma 
as well as drought in westernTexas and Oklahoma and the 
Atlantic section of the belt. Moreover, there has been an 
increase in outside speculation. The spot markets have 
been higher. Liverpool and Alexandria prices have risen. 
To-day Alexandria, Egypt, quotations ran up 100 to 115 
points. It looks now as though the domestic consumption 
would be larger than has been generally expected. Even a 
total of 8,000,000 bales is suggested or some 1,700,000 bales 
more than last season. That is purely tentative but there 
is no doubt that the world’s consumption of American cotton 
this season is exceeding expectations. No doubt there has 
been some exaggeration of the effects of the floods in the 
Mississippi Valley. But they will no doubt cut down the 
yield of long staple cotton and it is to this fact no doubt 
that the sharp recent advance in the Alexandria, Egypt, 
market may be partly ascribed. But it is a tradition in the 
cotton business that the South never raises three bumper 
crops in succession, so that after having raised a large crop 
in each of the two last seasons there is a disposition to look 
for a rather sharp decrease this year. Whether the event 
will verify this expectation is of course something for time 
to decide. But the later deliveries to-day touched 17 cents, 
and the 20-cent bulls were correspondingly encouraged. 
Cotton goods have been in the main quiet or in only fair 
demand though some of the mills are sold ahead to the fall. 


Wool has been on the whole quiet and some of the quotations 


have been reduced. Foreign wool auctions of late have been 
at a decline of 5 to 7% in p ices. High prices are said to 
have been paid in Texas, however, and some of the reports 
are to the effect that trade in the East has improved some- 
what. There is no activity in wool, however, and prices for 
woolen and worsteds are reported to be more or less un- 
settled. Raw silk is in good demand and large sales have 
been made at Yokohama at firmer prices. 

Coffee has declined as Brazilian prices have fallen on the 
eve of a big crop and with the demand hesitant in this 
country. Notices of delivery of undesirable grades of coffee 
have had some effect, and more of such deliveries are said 
to be impending. There is an expectation of still lower 
prices for coffee. .Sugar has latterly been firm despite the 
cold late spring, but to-day the tone was better with more 
seasonable weather, besides a holiday in Cuba that may have 
restricted offerings. Deliveries of refined sugar on old 
orders have recently been good and new business has now 
and then shown passing signs of improvement, but they 
proved deceptive. A brisk new business in refined sugar 
waits on clear, warm, seasonable weather. It would seem 
as though this cannot be long delayed. 

The stock market has been active and in the main rising 
with new high levels reached on some shares almost daily. 
It is a remarkable fact that to-day after acouple of years of 
almost uninterrupted activity in the stock market, the trans- 
actions amounted to approximately 2,550,000 shares. It 
is true that the Southwestern railroads declined on the de- 
cision of the Inter-State Commerce Commission against the 
Loree merger. A concrete example of the popularity of stock 
trading is afforded by the sales of stock Exchange ‘‘Seats”’ 
of late at the new high levels of $215,000 and $217,000. 
Money has been down to 4%. The high priced railroad 
stocks have advanced even in the face of heavy general 
selling. It is believed that in spite of a lull in the iron and 
steel trade the outlook for these industries is favorable. 
Wall Street concurring in the judgment of Judge Gary on 
this question. There has been a steady demand for bonds 
at generally firm prices under the stimulus of easier rates 
formoney. Foreign exchange of late has been firm for sterling 





though Italian and Japanese have declined with frances 
steady. To-day London was very steady on some shares 
though rather depressed on others in a dull market following 
the gold shipments of late from London. 

At Fall River, Mass., the Kerr Mills, thread manufactur- 
ers, began an increased schedule of 5 days a week on May 
23 as against 4 days theretofore. Lawrence, Mass., wired 
that there is a possibility that the Everett Mills will suspend 
operations June 1, according to unofficial reports in textile 
circles there. Greenville, 8. C., mills are generally sold well 
into the summer at profitable prices, but new business is slow. 
At Southbridge, Mass., the Hamilton Woolen Co. has re- 
duced wages 10%. It is one of the few units which did not 
make this reduction about 18 months ago, when such a re- 
duction was general in the industry. The company is oper- 
ating some departments four and others five days a week. 
At Charlotte, N. C., cotton mills are generally running full 
time. In the Piedmont section of South Carolina the textile 
outlook continues bright. All mills are running full time 
during the day with a majority running both day and night. 
Many mills are said to have sold their output through the 
greater part of the summer. 

It has been in the main a cool wet week here, but today 
it was clear, warmer and more seasonable. Parts of the West 
and the South have had heavy rains. Owing to rains and 
floods in Illinois with a wall of water said to be 13 feet high 
at Peoria, Illinois, some persons on the 19th inst lost their 
lives, train service was disorganized and utilities badly 
crippled including the telephones. Heavy rains prevailed 
at times in the lower Mississippi Valley and the Louisiana 
floods have greatly increased and spread with deplorable 
results in driving thousands from their homes and interfering 
with agriculture and general business. Of late New York 
temperatures have been 53 to 66, Chicago 46 to 52, Cincinnati 
(after being 60 to 74), 50 to 72, Kansas City 58 to 66, Cleve- 
land 46 to 56, Detroit 42 to 50, St. Paul 46 to 54, Pittsburgh 
50 to 70, Montreal 46 to 56. Some of the flooded lands 
in the upper Mississippi Valley are drying out. 








Col. Ayres of Cleveland Trust Company Contrasts Present 
Prosperity With Previous Periods — Increasing 
Numbers of Firms Now Hard Pressed 
to Make Profits. 

Observing that ‘“‘there is no doubt that the country as 
a whole is enjoying an era of exceptional prosperity which 
has lasted with only brief interruptions since the latter 
part of 1922” Col. Leonard P. Ayres, Vice-President of the 
Cleveland Trust Company, says that “the outstanding dif- 
ference between this prosperity and previous periods of 
good business is that in former years almost all business 
firms made good profits when production volumes were 
large and employment was general, while now increasing 
numbers of them are hard put to it to make any profits 
at all. “The present trouble,” he adds, “is not with the 
aggregate volume of profits being made, but rather with 
their distribution.” In the trust company’s “Business 
sulletin” dated May 15 Col. Ayres also has the following 
to say: 

Prosperity, like prohibition, is proving to be very different from 
what we expected it to be. It is becoming apparent that protracted 
prosperity during a period of declining commodity prices produces 
the keenest kind of business competition. This is an unexpected 
development, for we have never previously experienced a long period 
of prosperity during which the general level of commodity prices 
persisted in declining. ; 

The fact that prices keep on slowly going down means that the 
supplies of goods tend to be a little greater than the active demand 
for them, so that sellers are finding themselves constantly compelled 
to make price concessions, and buyers are continually demanding 
better terms. The result in many lines is that the only producers 
who can operate at a profit are those who can so increase the efficiency 
of their manufacturing processes as to reduce their operating costs 
about as rapidly as the price levels of their commodities decline. 
Those who cannot do so are encountering serious difficulties. 

Our national income is nearly three times as great as it was just 
before the war. Employment is general and the purchasing power of 
the industrial worker’s wages is greater than it has ever been before 
either in this country or in any other. The volumes of industrial 
profits are greater than at any previous time. 

It is probable that national prosperity will remain at a high level 
during the remaining months of 1927, and that business competition 
will continue to be so keen that many businessmen engaged in trade 
and industry and agriculture will find it difficult to believe that the 
prevailing prosperity they read about actually exists. Business profits 
will probably be large in the aggregate, and they will tend to go 
mainly to the firms that operate so efficiently that they can undersell 
their competitors, or that produce goods which are distinctively more 
attractive than the average, or that have arranged by mergers or agree- 
ments to avoid the extremes of competition. 

The cause of the most serious difficulties that many businesses are 
encountering is to be found in the steadily declining levels of whole- 
sale commodity prices. In the diagram there are eight pairs of lines 
(we omit the diagram Ed.) representing the movements of general 
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business and of wholesale prices in eight two-year periods of business 
recovery and prosperity. The solid lines represent the movements of 
general business below or above the normal level which is repre- 
sented by 100. The dotted lines show the course of wholesale com- 
modity prices if the average for each two years is taken as 100. 
In each period except the present one rising prices have accompanied 
advancing business. This time business stays well above normal while 
the price level persistently sags downward. 

Meanwhile employment conditions have been good and _ industrial 
wages have remained high with the result that the American people 
have had in the aggregate an enormous purchasing power But be- 
cause commodity prices have been declining there has been little com- 
modity speculation either in the open markets or in the form of 
the building up of inventories. No one has wanted to accumulate 
any more stocks of goods than necessary because it was probable that 
if they were held lond they would decline in value. This has pro- 
duced hand-to-mouth buying. It has brought about a close and re- 
sponsive relationship between demand and supply. 

In the previous periods of prosperity when prices have risen mer- 
chants and jobbers have ordered ahead of their needs because they 
have realized that prices would be higher later on. Manufacturers 
speeded up production and increased their inventories for the same 
reasons. This resulted in advancing wages and competition for labor. 
For a year or so under such conditions almost everybody would make 
money, the inefficient producers and merchants along with the efficient 
ones. After a time the upward surge of industrial output would 
bring about freight car shortages on the railroads, and the increases 
in industrial payrolls, along with speculation and advancing prices, 
would call for so much currency as to result in credit stringencies. 
Then that period of prosperity would be at an end. 

Under present conditions with declining prices these self generated 
destructive results of prosperity have not appeared. National income 
has been high, and national savings large, with the result that interest 
rates have remained low. Production has become progressively more 
efficient, and those manufacturers who have been most successful in 
reducing their costs of operation have made large profits. But now 
it is beginning to be apparent that many manufacturers have reached, 
or are reaching, the limits of their ability to reduce their costs of 
production. 


Smaller Firms Failing. 


The competition that has come with this period of protracted pros- 
perity and declining prices is a long distance race in which the short- 
winded participants are being left behind. The evidence of this is 
to be found in the records of commercial insolvencies. Failures are 
increasing in number. ‘There were more of them in the first quarter 
of 1927 than in the first quarter of any previous year except 1922 
and 1915 which were both periods of serious business depression. 

These failures, which are rapidly increasing in number, are largely 
suspensions of smaller firms. In the diagram the heavy rising line 
represents the increasing numbers of commercial insolvencies during 
the first quarteers of each of the past five years. The lighter de- 
clining line represents the average assets of the firms, and indicates 
that it is in the main the smaller companies that are being forced to 
suspend. A line representing the average liabilities would show the 
same tendency, although it would be more irregular, and would have 
an advance in this past quarter owing to the inclusion in 1927 of 
several large failures. 

The figures confirm the observations that one may readily derive 
from reading the financial pages of the newspapers. Last year the 
General Motors Corporation made the largest profits in its history, 
but most of the smaller automobile companies reported earnings that 
were sharply reduced below those of 1925. The current profits of 
the leading steel producer are very great, but most of the smaller 
companies are reporting large volumes of output and_ shrinking 
margins of earnings. It the security markets the shares of the 


leading corporations in many if not most important branches of busi- 
ness have made notable 


price advances during the past year, but 
the _quotations for the shares of some hundreds of smaller com- 
panies are lower than they were at the beginning of 1926, This 


is a time of prosperity for the efficient for those that less successful 
in reducing their costs of production, or that are handicapped by 
inadequacy of capital. 

The same economic conditions that are creating difficulties for 
large numbers of manufacturing and mercantile firms are greatly 
benefitting the railroads and the utilities. These companies sell serv- 
ices instead of goods. The activity of general business brings traffic 
to the railroads in great volume, and increases the demands for power 
from the electric companies. In the case of the railroads and of 
most utilities these exceptional demands do not result in bringing 
new competitors into the field. The declining commodity prices tend 
to reduce the costs of coal and equipment, but the rates that the com- 
panies charge for their services remain at the relatively high levels 
at which they were fixed by the commerce and public service com- 
missions when costs were higher. The influences of the prevailing 
fundamental economic conditions greatly favor the railroads and the 
utilities, and this is reflected in the bouyant action of their securities 
on the stock exchanges. 








April Sales of Ordinary Life Insurance in Canada 
Gain 11% Over Year Ago—lIncrease of 7% for 
First Four Months. 


Sales of ordinary life insurance in Canada for April 1927 
are 11% greater than for April 1926, accordiag to figures 
issued May 18 by the Life Insurance Sales Research Bureau 
of Hartford, Conn. Companies having in force 84% of 
the total outstanding business in Canada paid for $41,631,000 
of new insurance this month. This represents an increase 
of $4,285,000, over last April. The Bureau’s announcement 
aiso says: 

All of the provinces in the Dominion, with the exception of Saskatchewan, 
show gains of at least 5%. New Brunswick leads the provinces with its 
monthly increase of 32%. Quebec and Ontario, the two most important 
provinces, show gains of 17% and 10% respectively. 

The sales in the first four months cf the year are 7% bigher than in the 
same period 1926. The highest gain of 19% is in Nova Scotia followed by 
Prince Edward Islend with a 16% increase. 


Figures for reporting cities show substantial gains forthe month. Ottawa 
leads both the monthly and year-to-date increases by a large margin. 





The average increase in Canada in the twelve months ended April 30, 
1927 over the preceding twelve months is 9%. Every province with the 
exception of Manitoba shows a gain of at least 5%. Sales in Quebec 
and New Brunswick increased 17% and 16% respectively in the twelve- 
month period. 








Loading of Railroad Revenue Freight Again Exceeds 
One Million Cars Per Week. 


For the fifth week this year, revenue freight loading again 
exceeded one million cars for the week ended on May 7, 
according to reports filed on May 17 by the rail carriers with 
the Car Service Division of the American Railway Associa- 
tion. Total loading of revenue freight for that week 
amounted to 1,024,416 cars. This was an increase of 28,200 
cars over the corresponding week last year and an increase 
of 41,382 cars over the corresponding week two years ago. 
The total for the week of May 7 was, however, a decrease of 
2,024 cars under the preceding week this year, reduction 
being shown in the loading of coal, merchandise and less than 
carload lot freight, grain and grain products, forest products 
and coke. Increases, however, were reported in the loading 
of miscellaneous freight, livestock and ore. Further details 
are given as follows: 


Miscellaneous freight loading for the week of May 7 totaled 396,957 
cars, an increase of 18,871 cars over the corresponding week last year and 
44,717 cars above the same week two years ago. 

Coal loading totaled 156,668 cars, a decrease of 5,786 cars under the 
same week in 1926 but 1,001 cars above the corresponding week in 1925. 

Loading of merchandise and less than carload lot freight for the week 
totaled 264,755 cars, a decrease of 1,061 cars under the same week last year 
but 3,723 cars above the corresponding week two years ago. 

Grain and grain products loading totaled 40,510 cars, an increase of 
4,181 cars over the same week in 1926 and 4,515 cars over the same week 
in 1925. In the Western districts alone, grain and grain products loading 
totaled 23,592 cars, an increase of 1,530 cars over the same week last year. 

Livestock loading amounted to 29,505 cars, an increase of 545 cars over 
the same week last year and 1,836 cars above the same week in 1925. In 
the Western districts alone, livestock loading totaled 22,853 cars, an 
increase of 566 cars above the same week last year. 

Forest products loading totaled 68,705 cars, 5,599 cars below the same 
week last year and 7,698 cars under the same week in 1925. 

Ore loading amounted to 56,476 cars, 18,132 cars over the corresponding 
week in 1926 but 8,175 cars below the same week two years ago. 

Coke loading totaled 10,840 cars, a decrease of 1,083 cars under the 
same week last year but 1,458 cars above the same week two years ago. 

All districts except the Eastern and Southwestern reported increases in 
the total loading of all commodities compared with the same week in 1926, 
while all except the Southwestern reported increases compared with the 
same period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1927. 1926. 1925. 
Five weeks in January ------------- 4,524,749 4,428,256 4,456,949 
Four weeks in February- -- - - - --- _-- 3,823,931 3,677,332 3,623,047 
Four weeks in March- ---- enneeas 4,016,395 3,877,397 3,702,413 
Five weeks in April---------------- 4,890,749 4,791,006 4,710,903 
Week of May 7..-.---------------- 1,024,416 996,216 983 ,034 
Total. .....c---cccccccesccess=- 18,280,240 17,770,207 17,476,346 








Course of Retail Food Prices—Decreases in Month 
from March 15 to April 15 in 24 Cities. 


The retail food index issued by the Bureau of Labor Sta- 
tistics of the United States Department of Labor shows for 
April 15 1927 practically no change since March 15 1927; 
a decrease of nearly 514% since April 15 1926, and an in- 
crease of about 56144% since April 15 1913. The index num- 
ber (1913=100.0) was 162.4 in April 1926; 153.8 in Mareh 
1927, and 153.6 in April 1927. The Bureau under date of 
May 18 adds: 

During the month from March 15 1927 to April 15 1927, 20 articles on 
which monthly prices were secured decreased as follows: Cornflakes, 6% ; 
strictly fresh eggs, 4% ; lard and prunes, 2% ; bacon, canned salmon, fresh 
milk, butter, cheese, rolled oats, rice, canned corn, canned tomatoes, sugar 
and coffee, 1%, and oleomargarine, vegetable lard substitute, wheat cereal, 
macaroni and bananas, less than 5-10 of 1%. Twelve articles increased: 
Onions, 25% ; cabbage, 6%; leg of lamb, 4%; oranges, 3% ; sirloin steak, 
round steak, rib roast, chuck roast, and plate beef, 2%; pork chops and 
hens, 1%, and ham less than 5-10 of 1%. The following 10 articles 
showed no change: Evaporated milk, bread, flour, corn meal, navy beans, 
potatoes, baked beans, canned peas, tea and raisins. 

Changes in Retail Prices of Food by Cities. 

During the month from March 15 1927 to April 15 1927 the average cost 
of food decreased in 24 of the 51 cities as follows: Butte, Chicago, Fall 
River, Los Angeles, New Haven, New Orleans, Omaha, Pittsburgh, Roches- 
ter and San Francisco, 1%, and Baltimore, Birmingham, Bridgeport, Buf- 
falo, Charleston, 8. C., Cleveland, Houston, Jacksonville, Kansas City, Mo- 
bile, Peoria, Portland, Me., Scranton and Seattle, less than 5-10 of 1%. In 
20 cities there was an increase: Columbus, Louisville, Memphis, Minne- 
apolis, Norfolk and Richmond, 1%, and Atlanta, Cincinnati, Dallas, Denver, 
Detroit, Newark, New York, Philadelphia, Portland, Ore., Providence, St. 
Paul, Salt Lake City, Savannah and Springfield, Ill., less than 5-10 of 1%. 
The following 7 cities showed no change in the month: Boston, Indian- 
apolis, Little Rock, Manchester, Milwaukee, St. Louis and Washington. 

For the year period April 15 1926 to April 15 1927 all cities showed de- 
creases: Buffalo, Jacksonvivlle, Milwaukee and Rochester, 8%; Boston, 
Charleston, 8. C., Cleveland, Detroit, Fall River, Indianapolis, Kansas City, 
Memphis, Minneapolis, New Haven, Omaha, Portland, Me., Providence, 
Richmond and St. Paul, 7%; Baltimore, Bridgeport, Chicago, Denver, 
Manchester and Washington, 6%; Atlanta, Birmingham, Cincinnati, Colum- 
bus, Houston, Mobile, Newark, New York, Philadelphia, Pittsburgh, St. 
Louis, Savannah and Scranton, 5%; Butte, Little Rock, Los Angeles, Louis- 
ville, Norfolk, Peoria, Seattle and Springfield, Ill., 4%; New Orleans, 
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Portland, Ore., and San Francisco, 3%, and Dallas and Salt Lake City, 2%. 

As compared with the average cost in the year 1913, food on April 15 
1927 wae 62% higher in Ohicago and Richmond; 60% in Birmingham, 
Detroit and Washington ; 59% in Baltimore and Scranton; 58% in Atlanta 
and New York; 57% in Charleston, 8. C., Philadelphia and St. Louis; 56% 
in Buffalo 55% in Cincinnati and Pittsburgh; 54% in Boston, New Or- 
leans and Providence; 53% in Milwaukee and New Haven; 52% in Cleve- 
land, Dallas and Minneapolis ; 51% in Omaha; 50% in Kansas City, Louis- 
ville and Manchester; 49% in Fall River, Jacksonville and San Francisco; 
48% in Newark 47% in Indianapolis and Little Rock; 44% in Memphis; 
43% in Seattle; 41% in Los Angeles; 39% in Denver; 37% in Portland, 
Ore., and 32 in Salt Lake City. Prices were not obtained in Bridgeport, 
Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., Roch- 
ester, St. Paul, Savannah and Springfield, Ill., in 1913, hence no comparison 
for the 14-year period can be given for these cities. 








Further Decline in Wholesale Prices in April. 

Wholesale prices of commodities in the United States 
showed a further recession for April, according to information 
collected in representative markets by the Bureau of Labor 
Statistics of the U.S. Department of Labor. The Bureau’s 
weighted index number, which includes 404 commodities 
or price series, registered 144.2 for April, compared with 
145.3 for March, a decline of 34 of 1%. Compared with 
April 1926, with an index number of 151.1, there was a 
decrease of approximately 444%. Continuing, on May 16, 
the Bureau says: 

Sharp reduction in the prices of crade petroleum and al] petroleum 
products and anthracite coal caused a decline i» the fuel group from 168.3 
in March to 160.6 11 April, or 4%%. Building materials decreased 1% 
and minor decreases took place in metals and miscellaneous commodities 
Farm products, foods, clothing materials, and chemicals and drugs showed 
slight advances in the price level for tne month, while no change took 
place ia housefurnishing goods. 

Of the 404 commodities or prices series for which com parable information 
for March and April was collected, iocreases were showo in 88 instances 
and decreases in 127 instances. In 189 instances no change i. price was 
reported. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB 
GROUPS OF COMMODITIES (1913 EQUALS 100.0) 





1926, 1927———_- 

Groups and Sub-Groups— April. March. Aprtu. 
es SURGE, Cota doe nbbes cde ab atcewtdenes cinieds 144.9 136.6 136 7 
TS RE EN A eR oa a ce a ee en 154.1 136.7 136.6 
Re Be Se doesn Der whnbedscctansctcces 133.1 142.2 142.2 
ge, ge ee 150.4 129.5 129.6 
PE iid cdndsteenvedeevodabdesbeduiabbtadssbube 143.2 147.1 147.3 
Dl: Jsesdtebiikese seotbeakbleedadandeeecaeds 152.8 152.3 153.3 
PC CE ME. 1c scacenipedecasobeeosnen 145.0 157.3 156.4 
SE Ce banc nccctnadddendeestbbakheseeiiaa 157.1 142.3 142.6 
Ce TNR nk 0 dos oe cddenecctdcednssecnasens 176.8 168.4 169.1 
Pt Sr Ch... + cc ctnadnwnsepidneeseveahetod 186.0 184.4 184.4 
Cotton goods....... éebheeubenbubedonnesoesnedee 164.3 147.3 147.4 
Woolen and worsted goods............-....-..--- 196.1 189.8 189.6 
AENOL io cd ddaau ats Sceddswhdiewabesereteaenasoes 149.4 143.1 148.8 
Ss iin kc dddh dbs docccebdhedsctncsncracengsase 174.0 168.3 160.6 
BE GO Wie wn oe cckediecicnscusécnesqcene 224.9 221.5 215.1 
ND WINS bbc st ccc cmewssveassocacsesosooven 195.6 206.0 205.8 
GE SG ead Ped dccccdesicccadoeucesestewesunce 149.6 131.7 118.3 
SERS Ge THEE GIOGIIEE.. «. cocedccdbccvcoceccccesces 126.5 122.8 121.9 
i Miliciasudecséleetocessccacesenéaonns 135.5 132.0 131.7 
SE SIE: Side cbumibnd cnncuessenbedesnnn 106.7 102.4 100.2 
an oe denn eres eneeads Ohenee 173.2 166.8 165.0 
Dl i ak ckhe ebb aeeibedoe enwnekenntnaaned 186.3 179.0 176.2 
Ps hace ph babes dens duvecsecnescasensewsoesene 204.9 207.5 207.1 
I Ds a ak ee aesae ange anenen 129.1 125.8 125.8 
See GD UNRUII, cnecasccnecasadsnncesne 161.1 154.5 153.6 
Chemicals and drugs......-.----- eeanseteabaunssnes 130.3 120.7 121.8 
I ch ncabelsdhabesadcescoucessanseuenedee 116.6 113.7 116.3 
Be Ds 6 pn padccccsccocesscodisnéncene 113.4 106.4 105.6 
Drugs and pharmaceuticals_--............-.----.-- 181.5 151.7 150.6 
Housefurnishing goods..........-...-..--.---------- 163.4 157.4 157.4 
EG Jd. spgubtiiie dihacadgpcadseeelneownn 142.8 137.6 136.6 
PL: 6b cbmc ceddsccstosentcsesebhasescooen 230.5 222.2 222.2 
GS. 2 do wocwdcdonecSseccsesaeehesohawsns 126.5 118.6 118.5 
| EE ee ee ee 124.0 131.6 134.9 
Pe inkdeddeJndeonkdwtls cénaswebdsdnasoneceen 139.6 137.4 137.4 
SS EN  ciccnavnecusebaennhdasbienanie 175.3 154.8 154.8 
ee 108.5 100.2 99.5 
By SAGs i cate ccccdecndeccsccdsosooesssanos 151.1 145.3 144.2 








Decline in Wages and Employment in Pennsylvania 
and Delaware During April. 

Data collected during April by the Federal Reserve Bank 
of Philadelphia from 865 manufacturing establishments in 
Pennsylvania showed a decrease over March of nearly 3% 
in both the volume of employment and total amount of 
wages paid. According to the Bank, all groups of indus- 
tries shared in the decline with the exception of the build- 
ing trades, which are seasonally active at the present time. 
The Bank, under date of May 16, adds: 

The industries reporting the largest decreases were electrical machin- 
-ety and apparatus, hats and cigars and tobacco, the last named showing 
a very large decrease owing to the closing of a number of plants for sev- 
-eral days during the Easter season. 

A report of the number of man-hours worked was furnished by 501 
plants, and these firms showed corresponding declines throughout, although 
mot quite as large as those for all reporting firms. 

Delaware also showed a decrease of nearly 4% in employment and wage 
payments. The only group of industries not sharing in the general decline 
was the miscellaneous industries. 

Figures compiled for city areas fooHowed the general downward trend, 
. Wilkes-Barre reporting the largest decreases. Philadelphia’s change from 
March was a decrease of 3% in employment and of nearly 5% in wage 
payments. 





The compilations follow : 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
{Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, —— of Pennsylvania.) 

0. 





Increase or Decrease——— 
Plants Aprtl 1927 over March 1927. 

Re- Employ- Toa Average 

Group and Industry— porting. ment. Wages. Wages. 

Pl Pi ee ae 865 —2.9% —2.6% +04% 
Metal manufactures: 285 —2.5 —2.6 -l 
Automobiles, bodies and parts......... 17 +06 +138 +1.2 
Car construction and repair._......_.. —7.2 —8.0 —0.9 
Electrical machinery and apparatus.... 19 —5.5 —114 —6.2 
Engines, machines and machine tools... 38 —6.0 —7.5 —1.5 
Foundries and machine shops_-_-.....-.-. 57 +0.0 +0.2 +0.1 
Heating appliances and apparatus_---_.. 15 —2.0 —1.9 +0.1 
Iron and steel blast furnaces____....._. 12 —3.6 +2.3 +6.2 
Iron and steel forgings. _._.........--- 10 —0.9 —9.0 —8.2 
Steel works and rolling mills__......... 36 —2.1 —4.0 —1.9 
Structural trom works. ........ccccc<c- 17 —0.1 +04 +0.5 
Miscellaneous iron and steel products... 24 +1.5 +3.7 +2.1 
SINE ad: enistsd dncnhacinnabbiganadeaibtiddaiind 3 —2.3 +10 +34 
EL, cnitiinh a dda emieamemened 8 +2.0 +28 +08 
Non-ferrous metals. .................. 9 —1.9 +2.1 +40 
Textile products: 171 2.9 —3.6 —0.7 
Sn. tc sccuneencursbubens 9 1 +0.3 +4.7 
ES Acne. HivtnciebdbndGekiumbiie 34 —1.2 —7.1 —6.0 
I 5 —2.4 —16.8 —14.8 
enone 16 —1.5 —3.4 —2.0 
SES AEN YS ETE OTE 42 —4.4 —1.6 +2.9 

Woolens and worsteds___........-..--- 15 —6.1 —7.5 —l. 

Knit goods and hosiery...........---- 40 +0.2 +2.2 +1.9 
Dyeing and finishing textiles_.........-. 10 —4.1 —5.2 —1.2 
Foods and tobacco: 108 —13.3 —13.8 —0.5 
| Ae 33 +0.5 A —0.9 
Confectionery and ice cream__........- 24 —3.4 —1.4 +2.1 
Slaughtering and meat packing.-..-_.-- 13 —1.3 —2.2 —0.8 
SDI EEA 38 —24.3 —34.3 —13.3 
Building materials: 69 —0.7 +2.7 +3.4 
Brick, tile and terra cotta products----- 27 +0.9 +7.1 +6.2 
EE eS Se ne ee 14 +1.0 +4.6 +36 
a a a 4 —3.1 —3.4 —0.3 
a os 24 —2.7 —0.8 +20 
Construction and contracting: 39 +9.3 +5.8 —3.3 
ED «.ctcciinlhm a kaiadia Civbbueentpe dale 21 +15.7 +13.5 —1.9 
Gerest and highWag.....<-.ceccesssse 3 +282.8 +196.9 —23.8 
I an a a ial ne dena at 15 —3.8 —4.2 —0.4 
Chemicals and allied products: 39 —2.1 +0.6 +2.8 
Chemicais and drugs..........-..-..-.-- 22 —2.7 -—2.3 +0.4 
DGD ckcedoudcbedracaoweuseotton 3 +0.2 +13.8 +13.5 
Paints and varnishes... .sccescécccsece 9 +3.7 +54 +1.7 
Sa ar ae eee 5 —3.0 —0.4 +2.7 
Miscellaneous industries: 154 —0.7 —0.1 +0.5 
Lumber and planing mill products-_-.-..-- 28 +0.2 +3.8 +3.6 
EN, ésé cededecdisseumiieidbics 19 +14 —1.2 —2.6 
DA CORES |... ctciatianiamadee 17 —0.6 +0.9 +14 
Re ORO, ccsudéctastanenons 8 —5.2 —8.8 —3.7 
gE RE CaS, OS 23 —3.7 —4.0 —0.3 
Paper and pulp products_............-. 18 +00 —0.7 —0.8 
Printing and publishing..........-.... 35 —2.4 —1.2 +1.2 
Rubber tires and goods............... 3 +54 +7.6 +2.1 
Novelties and jewelry............-.-. 3 +3.5 +0.5 —2.9 


MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA. 
{Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania]. 

Increase or Decrease 


No. Aprtl 1927 over Mar. 1927. 

of Total Average 

Plants Man- Hourly 
Group and Industry— Reporting Hours. es. 

FO 501 —2.0% +0.5% 
eee Sikcdducdtecddncccwacdacne 207 —24 +0.5 
Automobiles, bodies and parts............_.- 13 +1.9 +1.5 
Car construction and repair._............... 13 —3.4 +2.5 
Electrical machinery and apparatus_......_ .- 14 —13.3 —0.8 
Engines, machines and machine tools__.....-- 31 —8.8 +1.0 
Foundries and machine shops. _............-- 46 +1.7 —0.5 
Heating appliances and apparatus. .........-- 5 +2.3 —0.5 
Iron and steel blast furnaces...............-- 10 —24 +0.8 
oo. ee 6 —146 +0.9 
Steel works and rolling mills................- 25 —3.9 —0.5 
SE WI, a, sc bei mnenaane il —3.9 +1.7 
Miscellaneous iron and steel products. -....__-- 17 +5.3 +16 
NS £5) centdteneedbantedhenieed 3 +1.3 —0.3 
ERE ES IEE RET NE ERR EET Ey AGRON 6 +1.5 +0.2 
ELE IE ERI 7 +1.6 +0.9 
I insc0n866sn0ueeecbenoneweneee 7. —4.9 +0.7 
I 5 —6.1 +6.4 
EE ey ee 10 —2.7 +1.8 
Ea ae 13 —5.3 4 
Re NER On ES I a ee a 21 —2.8 0 
We ee Se I no cccccccsconsseececs 10 —7.9 —0.6 
(OE EEE 12 —6.8 +2.4 
Dyeing and finishing textiles............---- 5 —4.1 +0.8 
cn cieeisbeneiaceweenseta 43 +00 +1.3 
tT chan habe hin cee ageneoen anaes 18 —1.8 0 
Confectionery and ice cream. -........-..-.--- 10 +2.1 +4.7 
Slaughtering and meat packing............-- 9 +0.3 +0.9 
SS i A ea a ae ee 6 +2.1 —3.7 
I a es 38 +1.9 —l1A4 
Brick, tile and terra cotta products.........-- 14 +9.3 —1.0 
EES Ey Or Saas 8 —0.3 +1.2 
eS a ae ae ae 13 +1.2 —3.6 
ee a ae 3 —4.1 —3.0 
Construction and contracting............-.---- 32 +3.7 +2.7 
RRR ee ee aaa 17 +9.6 0.0 
See Se BRE necccccconccecsnsccccsne + 267.0 —19.0 
ES re 12 —5.3 +4.1 
Chemicals and allied products.............---- 14 —18 —0.2 
Ce tccacondcecasodwesccce 10 —3.9 0 
.. . a eee 4 +4.2 —0.4 
ee Ck wintndktctndddocsessse 91 +08 +1.1 
Lumber and planing mill products.........--- 19 +0.5 +1.2 
PI thin tiikik rh vedo alieeedalniunintaceestiewinin ee 13 —3.7 —2.4 
Se Scan ctcabeneeetdseunesonaeu +06 +1.7 
Og 0 ae ee —19.3 +4.5 
ee ee +46 +08 
Paper and pulp products —1.1 +1.7 
Printing and publishing_....... +5.0 +1.1 
Rubber tires and goods. _.................... +65. +2.2 





EMPLOYMENT AND WAGES IN CITY AREAS; 
{Compiled by the Department of Statistics and Research, Federal Reserve Bank of 


Philadelphia.} 
No. of Increase or Decrease. 

Plants April 1927 over March 1927. 

- Employ- T Average 

Ar ing. " Wages. Wages. 

Allentown-Bethlehem-Easton.-.......... 82 —14% +2.3% +38% 
DU cteGakethbakbaaoiaan  tsbanene 14 —3.5 +6.7 +10.6 
is aii ic edindnni Aan piniineeate .odbdtiinn a 15 +1.5 +1.5 0.0 
PE cc ade eset s aeckdibel 35 —4.3 —44 —0.1 
Haszelton-Pottsville............ .-.-.. 21 —3A4 +54 +9.2 
SR ee eee ae 13 +18 —0.2 —2.0 
Din pbsbdepbudhetanttut iain 32 —0.8 —1.5 —0.7 
I, 6:55 eicnnaie nines ts nce aininhap aii 10 —4.7 —8.8 —43 
| RRR SSSI 262 —3.1 —4.6 —1.5 
EES TESS I 104 —14 —1.9 —0.5 
NOD. c.canmnadgeviscanmbanis 68 —4.1 —0.8 +3.4 
a Eee ea a ee 36 —5.5 —5.5 —0.1 
Ts «nnn in ss pinitiviis ep ob maiasimantenl 28 —5.0 —08 +44 
TEs winncsuneddsenntebsonbne 22 —226 —12.2 +134 
eae en 22 —0.0 +14 +14 
TO c waccecocténhbécessccacce 32 —28 —3.2 —0.5 
FRRRG dd cons seccccccsctctsaudcenscacen 45 —1.1 —2.2 —1.1 
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EMPLOYMENT AND WAGES IN DELAWARE. 
{Compiled by Federal Reserve Bank of Philadelphia.) 
No. of Increase or Decrease. 
Planis April 1927 over March 1927. 
Report- Employ- Total Average 
Industry— ing. ment. Wages. Wages. 
All industries__.........-------------- 31 —3 6% —3 8% —0.3% 
Foundries and machinery products -.----- 5 —38 —75 —3.9 
Other metal manufactures. -...........-- 5 —0.1 —3.4 —3.3 
Denk GSE, 2ccctctocwcccescpscace 3 —3.5 —0.9 +2.7 
Chemicals, drugs eee 3 —4.0 +09 +52 
Leather tanned and products_.........- 4 —15.7 —12.0 +44 
Printing and publishing.............--.. q —0.5 —0.6 —0.1 
GRIN de cnccccecesse 7 +2.2 +2.2 +0.0 








F. W. Dodge Corporation’s Review of Building and 
Engineering Activity in April—Big Volume. 

April was another big month in volume of building and 
engineering contracts, according to F. W. Dodge Corporation. 
The contract total for the 37 States east of the Rocky Moun- 
tains (including about 91% of the country’s total building 
volume) was $604,390,700. This was only 3% under the 
record volume of the preceding month and was 6% over 
April 1926. Last month’s record brought the total of new 
construction started since the first of the year up to $2,003,- 
166,800, which is only 144% behind the corresponding period 
of 1926, and is 19% ahead of the first four months of 1925. 

Last month’s record included the following important 
items: $267,416,900, or 44% of all construction, for resi- 
dential buildings; $116,264,400, or 19%, for public works 
and utilities ; $80,753,600, or 13%, for commercial buildings; 
$44,601,900, or 7%, for industrial buildings, and $35,678,100, 
or 6%, for educational buildings. 

Contemplated new construction reported for the 37 States 
during April amounted to $863,990,200, this being 28% less 
than the amount reported in March and 5% less than the 
amount reported in April of last year. 


New York State and Northern New Jersey. 

Building and engineering contracts awarded during the month of April 
in New York State and northern New Jersey amounted to $163,570,500. 
This was a 6% increase over March and only 4% under the total for April 
1926. Included in last month’s construction record were: $82,506,000, 
or 50% of all construction, for residential buildings ; $25,843,800, or 16%, 
for commercial buildings; $23,995,100, or 15%, for public works and 
utilities ; $9,392,900, or 6%, for educational buildings, and $7,083,300, or 
4%, for industrial buildings. 

Contracts let in this district during the past four months have reached a 
total of $539,788,900, this being a 14% decrease from the corresponding 
period of 1926. 

Contemplated new work reported for this district last month amounted 
to $227,058,000, being an increase of 11% over the amount reported in 
March and a 3% decrease from the amount reported in April of last year. 


New England. 


New England’s building and engineering contracts in April amounted to 
$42,537,000. This total represents a decline of 5% from March and of 4% 
from April of last year. Last month’s record included: $21,509,600, or 
51% of all construction, for residential buildings; $5,448,200, or 13%, for 
public works and utilities; $5,341,900, or 13%, for commercial buildings ; 
$3,638,500, or 9%, for industrial buildings, and $2,934,500, or 7%, for 
educational buildings. 

New England is still a little ahead of last year in building contracts, The 
total let during the past four months has amounted to $127,125,400, aa 
increase of 2% over the corresponding period of 1926. 

Contemplated new work reported for New England in April amounted to 
$47,187,700, being a 12% increase over the amount reported in March and 
a 28% decrease from the amount reported in April of last year. 


Middle Atlantic States. 

Construction started in April in the Middle Atlantic States (eastern 
Pennsylvania, southern New Jersey, Maryland, Delaware, District of Colum- 
bia and Virginia) amounted to $73,244,400. Although this was a 9% de- 
crease from the March total, it was 29% over the figure for April of last 
year. The more important items in last month’s record were: $33,627,400, 
or 46% of all construction, for residential buildings; $15,673,400, or 21%, 
for public works and utilities; $8,009,700, or 11%, for commercial build- 
ings ; $6,194,900, or 8%, for social and recreational projects, and $3,021,- 
900, or 4%, for hospitals and institutions. 

The Middle Atlantic States are now 21% ahead of last year in contracts 
awarded to date. During the past four months they have amounted to 
$248,649,600 ; in the first four months of 1926, $205,355,200. 

Contemplated new work reported for the district in April amounted to 
$93,064,000. Although this was just about half the amount reported in 
March, it was 2% over the amount reported in April of last year. 

Pittsburgh District. 

April. building and engineering contracts in the Pittsburgh District 
(western Pennsylvania, West Virginia, Ohio and Kentucky) amounted to 
$84,476,300. This was a 33% increase over March and a 37% increase 
over April of last year. Analysis of last month’s record shows the following 
important items: $32,816,700, or 39% of all construction, for residential 
buildings ; $23,922,300, or 28%, for public works and utilities ; $8,510,009, 
or 10%, for commercial buildings ; $7,174,300, or 8%, for industrial build- 
ings, and $6,517,800, or nearly 8%, for educational buildings. 

During the past four months construction contracts to the amount of 
$253,659,800 have been awarded in this district, being an 8% increase over 
the corresponding period of 1926. 

Contemplated new work reported for the district in April reached a total 
of $115,155,800, being 38% over the March figure and the same percentage 
increase over April of last year. 

The Central West. 

April contracts in the Central West were a bare 2% under the unusually 
high March figure, and 31% over April of last year. Last month’s con- 
tract total for these nine States (Illinois, Indiana, Iowa, Wisconsin, Michi- 
gan, Missouri, Kansas, Oklahoma and Nebraska) was $165,790,900, and 
included the following items of importance: $68,718,000, or 41% of all 
construction, for residential buildings; $30,598,600, or 18%, for public 





works and utilities; $25,009,600, or 15%, for commercial buildings, and 
$17,557,900, or 11%, for industrial projects. 

New construction started in the Central West during the first four months 
of this year amounted to $528,669,400. This figure shows an increase of 
26% over the first four months of last year. 

Contemplated new work reported in this district in March reached a 
total of $246,736,200. There were decreases of 42% from March and 9% 
from April 1926. 


The Northwest. 


Construction started last month in Minnesota, the Dakotas and Northern 
Michigan amounted to $9,268,900. This figure showed losses of 11% from 
March and 16% from April of last year. The more important items in the 
April building record were: $3,175,900, or 34% of all construction, for 
residential buildings; $2,059,800, or 22%, for educational buildings; 
$1,698,500, or 189%, for public works and utilities, and $826,400, or 9%, 
for commercial projects. 

During the first four months of this year there was $25,104,000 worth of 
contracts let in this district. This figure was 283% under the first four 
months of last year. 

Contemplated new work planned in the Northwest as reported in April 
amounted to $13,057,000. This figure was 2% under March 27 and 27% 
under April 1926. 

Southeastern States. 

Building and engineering contracts let in the Southeastern States (the 
Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and 
Louisiana) during the month of April reached a total of $44,877,800. ‘his 
figure was 39% under March and 44% under April of last year. Last 
month’s construction record included the following important items: $17,- 
487,400, or 39% of all construction, for residential buildings; $11,909,700, 
or 27%, for public works and utilities ; $4,542,600, or 10%, for commercial 
buildings, and $4,432,100, or 10%, for educational proj 1 

New construction started in this district during the past four months, 
$206,859,500, in amount, show a decrease of 35% from the corresponding 
period of 1926. 

Contemplated new work reported in the Southeastern States last month 
reached a total of $51,514,200, being a decrease of 71% from March and a 
decrease of 58% from April of last year. 


Texas. 


Texas had $20,624,900 in contracts for new construction work during 
April. This figure was 17% under March and 12% over April ef last year. 
The more important items in last month’s building record were: $7,575,- 
900, or 37% of all construction, for residential buildings; $4,569,800, or 
22%, for industrial buildings; $3,018,600, or 15%, for publie works and 
utilities, and $2,669,600, or 18%, for commercial buildings. 

Total work started during the first four months of this year is $73,310,- 
200, an increase of 6% over the first four months of last year. 

Contemplated construction projects were reported in Texas in April to the 
amount of $70,217,200. A single gas and pipe line project for $20,000,000 
swelled the month’s total. The increases were 15% over March and 148% 
over April 1926, 








Conditions in Illinois During April— 
Decline in Factory Employment. 


In its review of the industrial situation in Illinois in April, 


the Illinois Department of Labor says: 

Eleven hundred and eighty signed payroll reports of Illinois manufac- 
turers indicate that 0.6% less factory workers have jobs than a mongh ago. 
Men's garment makers report the greatest recession, although meat packers 
have contributed the largest number of workers to the labor market. An 
addition of 0.6% more employees to the payrolls of iron foundry owners is 
the most significant exception to the geaeral downward trend tn factory 
employment. 

Owing to the lapse of the agreement bet ween miners and mine operators, 
mining operations have practically ceased. It is a matter of speciz) sig- 
nificance that only one free employment office reperts that demand for work 
on the part of miners has materially heightened the competition for jobs. 
While it is true that the present ratio of 154 applicants per 100 jobs is higher 
than in’any April since 1921, it should be noted that considerable improve- 
ment is shown in comparison with March and that the number of people 
seeking employment is not greater th: ain previous years. The higher ratio 
refiects the lower activity on the part of farmers who have been held baek 
by wet weather rather than any growing demand for jobs. 

Reports from 13 leading Llinois induscrial centres indicate that the decline 
in factory employment is more general than is usual for this month. Dan 
ville, Cicero, Peoria and Rock Island were the only districts to report in- 
creases. In the central and southern sections of the State unfavorable 
weather conditions are to be held responsible for a large part of the recession 
which promises to cease with the advancement of spring. 

Employment in the building industry followed its usual spring trend witha 
gain of 9.4%. The increase is largely attributable to the Chicago distriet 
which has been favored by good weather. Heavy rains have retarded butid- 
ing activity in many Illinois centres. 

Manufacturers of building material are evidently anticipating a com 
tinuation of the present high level of building operations. .During April 
1.8% more workers have been added to their working forces. The gain 
was general throughout all phases of the industry. Brick manufacturers 
have placed 1.4% more men on their payrolls and an addition of 0.4% 
is reported by glass-making establishments. 

While the metals manufacturing group has advanced 0.3% several 
important industries report recessions. Machinery, electrical apparatus, 
and agricultural implement manufacturing establishments a) report fewer 
workers than a month ago. The trend in each of these industries is to be 
regarded as seasonal in nature, and not as an index of poorer iadustrial 
conditions. 

A drop of 3.1% in the furniture industry is largely responsible for the 
1.8% decline in the wood products group. The recession was general 
and a gain of 3.9% on the part of mill owners was the only exception. 

Reports from fur and leather manufacturers indicate a decline in em- 
ployment of 4.9%. Five and two-tenths per cent fewer shoe workers 
have jobs than a month ago, and 4.9% of all workers engaged in making 
leather have been dismissed. Fur manufacturers report additions of 12.7% 
more workers. 

April payroll reports show that 2.1% fewer workers are employed by 
establishmects making chemical products. Oil refineries contributed 
most heavily to the decline, and in this industry 5.1% fewer workers are 
reported than a month ago. 

The decline of 1.3% in the printing industry is less than it has been 
at this time during any of the years succeedine, 192?. One and six-tenths 
fewer printers have jobs than in March, and a drop of 1.8% was recorded 
by establishments making paper. 


Industrial 
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Textiles gained 2.8% in comparison with the preceding month. The 
increase was greatest in establishments making knit goods in which 3.9% 
more workers were added to the payrolls. 

While the 4.5% drop in employment among establishments making 
clothing compares favorably with preceding years, the decline is more 
general than usual, and in women’s clothing the cut was the greatestf or 
Aoril in five years. 

The dismissal of 1.3% of workers employed ia Illinois meat packing 
establishments was the domirating influence in the 0.3% decliae in food 
manufacturing establishments. Dairies anc establishments making 
groceries were the only exceptions to the geceral reduction. 

Increases are reported ip each of the four trade groups. Department 
stores have adoec 4.3% more workers to their payrolls and an increase 
of 1.8% is noted in mail-order establishments. 

Io the public utility group the only exception to the general increase 
was in the railroad car repair srops, in which 1.6% fewer workers are 
reported than a moth ago. 


The analysis by cities follows: 


Aurora.—Unpfavorable weather conditions together with an unusually 
sharp decline in factory operations lead to a 0.9% drop in Aurora factory 
employment. Fewer factory owners report that they have added workers 
to their payrolls and greater reductions in the working forces are noted 
than for April 1926, when 0.4% more people were placed to Aurora factory 
payrolls. The present reduction of employees is the first that has occurred 
during this period since 1923. While the April cut is the fifth successive 
decrease there is nothing to indicate that Aurora industrial activity is un- 
usually low. Metal manufacturing followed the general trend by adding 
workers to their payroll and the reductions among establishments making 
clothing and food products correspond generally with the usual spring 
reductions throughout the State. The free employment office reports 
that 162 workers applied for every 100 jobs in comparison with 160 in 
March and 110 in April 1926. This excess of workers over jobs reflects the 
scarcity of jobs due to excessive rains rather than an increase in the number 
of job-seekers. Farmers and builders who usually create a ready market 
for labor have been inactive because of the very poor weather conditions 
existing throughout centrel and southern Illinois. Permits for buildings 
with an estimated cost of $308,110 were issued. This compares with $73,- 
882 in March and $405,138 in April 1926. 

Bloomington.— Reductions in the working forces of metal manufacturers 
and establishments making food products resulted in a 2.3% drop in 
Bloomington factory employment. With the exception of these industries 
very little change was noted from a month ago. Comparison with previous 
years indicates that the present recession is less than it has been during 
any corresponding pericd since 1924. Reports from the free employment 
office indicate that 127 job seekers applied for every 100 jobs in comparison 
with 123 in March and 131 in April 1926. The lack of outside work as a 
result of heavy rains is attributable with the heightened competition among 
job seekers. Building operations continue to expand and show an increase 
over last month and April 1926. During the month permits for buildings 
with an estimated cost of $77,800 were issued. ‘This figure compares with 
$64,500 for March end $68,250 for a year ago. 

Chicago.—Signed payroll reports from 580 Chicago manufacturers indi- 
cate that factory employment has declined 0.3%. Comyarison with rre 
vious years shows that the drop is to he regarded as a seasozal one resulting 
from the usval spring curtailment in the clothing and meat packing indus 
tries. Printing establishments also repcrt that they have fewer em; loyees 
than a month ago. Additions in the iron foundry and electrical products 
group are the only significant exceptions to the general reduction of working 
forces in Chicago factories. Reports from the free employment office also 
indicate that employment conditions correspond favorably with rrevious 
years. While the ratio of applicants per jobs is higher than for any April 
since 1922, the number of jobs and job-seekers has tended to remain on the 
same level since 1924. The ratio for April is 168 workers per 100 jobs. 
Building activity receded more than usual for this season. Permits for the 
construction of buildings with an estimated cost of 244,773,245 were issued, 
as compared with $49,336,200 in March and $41,092,735 in Ayril 1926. 

Cicero.—Reports from five Cicero manufacturers incicate that Cicero 
leads all Illinois industrial centres in the percentage of workers added to 
the factory payrolls during April. Seasonal increases on the yart of metal 
manufacturers are attributable with the imyjroved emyloymert situation 
The free employment office ratio also reflects a more favorable condition 
than existed a month ago. During April only 186 workers ap; lied for every 
100 jobs, in comparison with 200 during the preceding month. In April 
1926 there were 41 additional workers for every 100 jobs offered. Contrac- 
tors continued to increase their activities. Permits were issued for the con- 
struction of buildings with an estimated cost of $596,509. This represents 
an increase of 22% over March and 9.1% over April 1926. 

Danville.—Factory employment in Danville continued the upward trend 
which it began in March. Only two of the reporting manufacturers stated- 
that they have fewer employees than a month ago, and in the remaining 
nine several significant additions made. Frick manufacturers lead in the 
increase, although reports indicate that manufacturers of food products 
are responsible for some of the imrrovement in the Danville employment 
situation. The free employment office ratio also reflects a favorable trend 
in Danville industry. During the past month a surplus of only 43 workers 
per 100 jobs was reported, in contrast with an excess of 53 during March. 
Comparison with a year ago indicates that the competition for jobs is on 
the same level as it was fn April 1926. Danville building operations con- 
tinue to increase and during the last month permits for buildings with an 
estimated cost of $192,000 were issued. This compares with $153,000 for 
March and $65,000 for April 1926. 

Decatur.—For the third successive month Decatur manufacturers report 
that they have reduced the number of workers on their payrolls. Reduc- 
tions by total manufacturers and establishments making wood products are 
responsible for the recesion which is the first April decline, in five years. 
However, as the month closes, the outiook is becoming brighter. Manu- 
facturers of food products are adding to their working forces and some mil] 
owners are hiring men. The plumbers’ strike has ended and farmers are 
gradually increasing their activities. The free employment office repcrts 
that 152 workers applied for every 100 jobs in comparison with 156 during 
March. While this ratio is higher than for any April since 1922, there is 
smple evidence that the increase cf outdoor operations will soon absorb 
many of those who are now unemployed. Contractors are becomiag, very 
active. During April permits for the construction of buildings with an 
estimated cost of $1,216,540 were issued. This compared with $613,025 
for March and $410,275 for April 1926. 

East St. Louis.—East St. Louis menufacturers reported that 3.5% fewer 
workers are on their payrolls than there were a month ago. Declines in 
the metal and meat packing industries are attributable with the downward 
trend. The single exception to the general industrial recession is in the 
chemical industry in which several payroll additions have been made. On 
chemical establishment reports greater activity than any time since 1921. 
The general slackening of manufacturing operations is also reflected in the 
free employment office reports which indicates that the competition for 





jobs is greater than it was 2 month ago. During April 145 workers asked 
for every 100 jobs open, in comparison with 140 requests during March. 
Comparison with corresponding periods in previous years shows that the 
last year has resulted in considerable improvement for the wcrker. It is 
easier to obtain work in East St. Louis at present than during any April 
since 1923. Building activity receded during the past month. During 
April permits for buildings with an estimated cost of $259,950 were issued, 
This compares with $1,123,585 in March and $285,982 in April 1926. 

Joliet.—Reductious by several large metal manufacturing establishments 
has lead to a 2.1% decline in Joliet factory employment. With the exception 
of the metal industry very few changes are indicated in the signed statements 
of 30 Joliet manufacturers. Working forces have been reduced slightly in 
clothing and in chemical establishments, and additions are noted in the 
paper and printing group. Reports from the free employment office state 
that the increase of outdoor activity together with an active demand from 
some factories has made the placing of unemployed workers much easier. 
In the past month 166 workers applied for every 100 jobs in comparison 
with 179 in March and 137 in April 1926. Building activity has receded 
both in comparison with a month and a yearago. During April permits for 
the construction of buildings with an estimated cost of $201,400 were issued. 
During March this estimated cost was $385,600 and in April 1926 it reached 
$432,935. 

Moline.—Twerty-one manufacturers reports indicate that the volume 
of employment has declined 3.5%. Reductions of working forces by 
establishmerts manufacturing farm imrlemerts and machinery were 
chiefly responsible. However, cuts are noted throughout Moline industry. 
An addition of 60 men to the payroll of a steel and iron foundry is the 
only exception to the general downward trend. Permits for the construction 
of buildings with an estimated cost of $85,960 were issued during the 
month. This compares with $117,328 for March and $122,054 for April 
1926. 

Quincy.—Signed statements of 16 Quincy manufacturers indicate that 
6.0% fewer people are employed in that city thana monthago. Areduction 
of 68 workers in a shoe manufacturing establishment was the dominating 
influence in the downward trend, which was the first Quincy has experienced 
during this period since 1924. While the gereral trend among establish- 
ments making metal products was downward, additions made by a wheel 
manufacturing concern lead to an increase in the metal croup. The free 
employment office reflects improvemert in its ratio of 153 applicants per 
100 jobs. In March there were 173 workers available for every 100 needed, 
and in April 1926 an excess of 37 job seekers per 100 jobs was reported. 
Wet weather has retarded outside activity so that the ratio should not be 
taken as an index of the demand for common labor which finds a very dull 
market in Quincy. It is probable that unfavorable weather conditions 
also account for the recession of building activity. During Arril permits 
for the construction of buildings with an estimated cost of $43,500 were 
issued as compared with $96,548 for a month ago and $148,776 in April 1926. 

Rockford.—The seasonal cvrtailmerts of manufactvring operations lead 
to an 0.4% decline in Rockferd factcry emrloymert. The recession of 
activity on the rart of establishmer ts making furniture is largely responsible 
for the crop, although metal manufactvrers adced mary recruits to the 
army of unemployed. An addition of 60 men by an establishment making 
arm implemerts together with an increase of 45 workers to the forces or 
an establishmert manufacturing heating aoyaratus are the only significant 
exceptions to the general downward trend. The free employment office 
also reports less favorable conditions than existed a month ago. While 
odd job orders brought the number of calls fer workers above that of a 
month ago, the competition for steady jobs was keener than in March. 
Transients arriving from the flood area have also helped increase competi- 
tion for jobs among workers. Permits for the construction of buildings 
with an estimated cost of $587,680 were issued in comparison with $422,243 
in March 1927 and $628,290 in Ayril 1926. 

Rock Island.—A gain of 1.6% was indicated in the reverts of six leading 
Rock Island manufactvrers. Textile rroducts manufacturing establish- 
ments showe’ the rreatest increases, but with a sinele exception the trend 
was upward throughout Rock Island industry. Comrarisor with previous 
vears indicates that the movement is a seasonal one that cecrresponds favor- 
ably with preceding yeers. The free emrloymert office ratio of 133 
anrlicarts ner 100 jobs is on the same level as a month ago and only slightly 
higher than in Apri! 1926. Building activity has heen curtailed somewhat 
by wet weather, although a considerably increase is noted. During the 
month permits for the construction of buildings with an estimated cost of 
$104,221 were issued. This compares with $68,062 for March and $47,951 
for April 1926. 

Peoria.—An addition of 80 men to the payroll of a machine manufacturing 
establishment, and a lesser increase by a firm making chemical products 
resulted ina 1.6° gain in Peoria factery emrloyment. With the exception 
of these increases the genera] trend was Cownward or unchanged. Improve- 
ment in the employment situation is reflected in the free employment office 
ratio of 148 applicants per 100 jobs. This compares with 178 for March 
and 184 for April 1926. Had weather conditions permitted outside opera- 
tions, a much greater improvement would have taken place. As matters 
stand, however, road werk and activity on the part of farmers has been 
greatly retarded. Contractcrs are also less busy than they were a month 
ago. Permits for the construction of buildings with an estimated cost of 
$303,400 were issued. This figvre re-reserts a decrease of $74,920 from 
a month ago, and a drop $59,715 from Aryril 1926. 

Springfield.—There are 1.4% fewer workers employed in Springfield 
factories than there were a month ago. The loss is chiefly the result of 
reductions in the metal industry, although recessiors are also reported by 
establishments manufacturing food products. The free employment office 
reports that unfavorable weather conditions have greatly hampered outside 
activity. As a cousequence some difficulty is being experienced in the 
placing of unemployed workers. Dvring Arril, 107 job seekers asked for 
every 100 places offered. Bad weather conditions probably explains the 
curtailment of building activity. During Acril permits were issued for 
the construction of buildings w'th an estimated cost of only $228,955. 
This compares with $245,212 fer March and £329,961 for April 1926. 





April Business in Minneapolis Federal Reserve District 
Below That of Same Month Last Year. 


In its preliminary summary of agricultural and financial 
conditions issued May 14 the Federal Reserve Bank of Min- 
neapolis says: 

April business in this district was in smaller volume than during the 
same month last year, but the early increase in business activity at the 
head of the lakes has made the comparison less unfavorable than for some 
months past. The money value, as reflected by individual debits or check 
payments through representative banks, was 3% less in April than a year 
ago, and all of the 17 reporting cities experienced declines, except Duluth, 
Helena, La Crosse and Winona. The physical volume of business, as shown 
by car loadings during the four weeks ending April 23, with loadings of ore 
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excluded, was about 1% smaller than the volume of last year. Car load- 
ings of ore, on the other hand, were three times as large during these four 
weeks as in the corresponding period a year ago. Livestock and grain re- 
ceipts at terminals and retail trade in the larger cities declined, while flour 
and linseed products shipped increased. 

As compared with March, the volume of business in April, measured by 
the debits at banks, was about the same in dollar amount, although cus- 
tomarily the April volume is smaller than the March volume. This favor- 
able comparison is due to the early increase in business volume at Duluth. 
Grain and livestock receipts at terminals and shipments of linseed prod- 
ucts and flour declined, as compared with March. 

The valuation of building permits granted at nine cities in this district, 
which is a factor in future business was 31% smaller in April than a year 
ago. As compared with March, there was a small decline in permit valua- 
tion totals, which was to be expected following the large volume of permits 
issued in March. 

In the country sections of this district business has continued to be 
smaller in volume than a year ago. Debits reported by our group of eight 
wheat belt cities declined 10% in April, as compared with last year, and 
debits at Sioux Falls declined 5%. Prices of farmers’ products showed 
mixed trends as compared with last year. Durum wheat, rye, all of the 
feed grains, butter, cattle and sheep sold at higher prices during April than 
a year ago; while bread wheat, flax, potatoes, eggs, hens and hogs sold at 
lower prices. The cash value of wheat, rye and flax received at terminal 
markets during April from our four States was $7,600,000, as compared 
with $12,000,000 in April a year ago. 

Moisture conditions in this district at the beginning of the crop season 
are reported te be much better than a year ago by representative bankers 
to whom letters were addressed last week. In most localities the amount of 
moisture in the soil is greater than for many years past. In the northwest- 
ern counties of Minnesota there is more moisture than at any time since 
1907 and conditions are slightly unfavorable on that account. In that 
region the result will be almost no planting of wheat acreage and the sub- 
stitution of potatoes, tame hay and feed crops. 

Seeding is from one to three weeks late throughout the district. Nearly 
every banker interrogated reported the prospect of a reduction in wheat 
acreage on account of the lateness of seeding. Since only the best land will 
be seeded to wheat under these circumstances, the prospect for a large 
wheat yield is somewhat improved. A general increase in the acreage 
planted to corn is in prospect. Bankers reported an increase in corn to be 
planted at Faribault, Pipestone and Thief River Falls, Minn., Sioux Falls, 
Aberdeen and Redfield, S. D., Fargo, Valley City and Fessenden, N. D., 
and Bozeman and Wibaux, Mont. There were also some reports of increases 
in barley and flax and of decreases in Montana in canning peas and seed 
peas. The frequent rains and snow are causing some difficulties at lambing 
time, where the shelter provided is not adequate. 








Continued Improvement in Business Situation in 
Cleveland Federal Reserve District—Tire Manu- 
facturers Carnings Above Those of Last Year— 
Irregularity in Conditions Affecting Cloth- 
ing Industry. 

Regarding general business conditions in its District, the 
“Monthly Review” of the Cleveland Federal Reserve Bank, 
dated May 1, says: 

The improvement in the general business situation which became notice- 
able in February, continued in March. April, however, was accompanied by 
recessionary tendencies in important industries, such as iron and steel, and 
conditions at present are irregular. It is not clear as yet whether or not 
the slackening in April is more than the seasonal decline which has ap- 
peared in that month during the past few years. 

With regard to the first quarter, business started comparatively slowly 


in January following a brief but sizable slump in the last two months of 
1926. But February and March both improved more than seasonally, with 
the result that industrial profits for the quarter appear to be slightly Jarger 
than in 1926, according to the information now available. Net earnings of 


50 industrial corporations in the United States, whose quarterly figures 
have been published up to April 25, amounted to $55,246,000 in the first 
quarter of 1927, as compared with $53,608,000 last year, a gain of 3.1%. 
Increases were reported by 32 companies, and decreases by 18. 

In the Fourth District, reports with regard to first quarter earnings have 
been received by this bank from 35 large manufacturing establishments, 
representing 19 types of business. Of the total, an increase in net earn- 
ings for the first quarter as compared with last year is reported by 14 
concerns ; a decline by 12; and ‘‘no change’’ by 9. In the district, there- 
fore, first quarter business on the whole was equal to or a little better than 
in 1926, but with wide variations as between different industries. 

We also quote from the “Review” the following regarding 
rubber and tires: 

Conditions in this industry are much better than a year ago. Good 
weather has brought an early opening to the driving season, and both pro- 
duction and shipments have been very heavy in March and April. In spite 
of low tire prices, the high rate of activity, together with the stability of 
crude rubber prices, have enabled tire manufacturers to show first quarter 
earnings considerably in excess of the corresponding period of 1926. 

Dealers’ stock of casings on April 1 averaged 68.8 per dealer, according to 
the Department of Commerce, this being somewhat higher than the two pre- 
ceding years (63.9 in 1926 and 62.2 in 1925). Inner tubes per dealer were 
114.7, lower than 1926 but higher than 1925. 

The price of crude rubber has changed but little during the past several 
weeks. On Feb. 18 it was 39 cents a pound; on March 18 it had advanced 
to 42.3 cents, but by April 8 a decline to 41.6 cents had taken place. Cot- 
ton likewise has remained virtually unchanged. 

Sales of mechanical rubber goods in the first quarter are reported to have 
been somewhat disappointing. Both volume of goods sold and profits are 
stated to be materially lower than last year. 


As to the clothing industry, the “Review” states: 

As has been the case for some time, irregular conditions prevail in the 
clothing industry. Makers of woolens are still experiencing great difficulty 
in showing profits, as prices are so close to the level of production costs. 
Easter sales of women’s dresses have been good, and this branch of the 
industry appears to be on a satisfactory basis. Men’s underwear manufac- 
turers are doing a little better than a year ago. 

The wholesale branch of the industry continues in a state of depression. 
Monthly sales of reporting firms in the Fourth District during the past 
two years have been steadily less than in the same month in the preceding 





after removing the price element, sales have shown a sagging tendency. 
For the first quarter of 1927, sales were 9.8% less than in 1926; for March, 
they decreased 7.3%. 

In retail clothing, department store sales in March gained 3% over a year 
ago in women’s dresses, 8.8 in misses’ ready-to-wear, 42.2 in sweaters, 12.5 
in silk underwear, 6.2 in house dresses, 20.7 in negligees, 6.7 in petticoats, 
3.8 in hosiery, and 1.6% in infants’ wear. On the other hand, men’s cloth- 
ing decreased 11.8%, men’s furnishings, 4.9, and women’s coats 1.9, and 
losses also took place in boys’ wear, 22.4; juniors’ ready-to-wear, 3.2; 
corsets, 3.3, and muslin underwear, 0.8%. 








Increase in Business in Kansas City Federal Reserve 
District During March—Volume for First 
Quarter of 1927 Above That of Last 


Year. 

Business activity in the Kansas City Federal Reserve Dis- 
trict increased during March and the first quarter of 1927 
closed with the volume combined for all lines nearly 4% 
above that for the first quarter of 1926, as measured by 
checks cashed at banks. The May 1 “Monthly Review” of 
the bank, from which the foregoing is taken, goes on to say: 

Trade at times was hampered by unfavorable weather and muddy roads, 
but in spite of this the value of merchandise distributed by wholesalers was 
but slightly smaller, and dollar sales at retail stores slighthly larger, than 
for the first three months of last year. 

Marketward movements of livestock were moderately heavy during the 
three-month period, runs of cattle and hogs exceeding those of last year. 
Arrivals of wheat at primary markets increased heavily. Distribution of 
implements and farm machinery increased, and sales of lumber decreased. 

The output of crude petroleum, rising month by month since last 
August, attained the highest daily average and monthly production of 
record during March. It was mounting still higher early in April and the 
Tenth District was producing 37.5% of the United States output, with 
Oklahoma ranking first among the petroleum States. 

Miners of soft coal closed their year March 31 with the largest year’s 
tonnage since war times. Production and shipments of zinc and lead ore 
in the tri-State district were not quite up to the level of a year ago. 
Activity at the metal mines in the Rocky Mountain regions continued at 
about the level of last fall. Production of cement and brick showed gains 
over last year. 

Th eoutput of flour during the first three months of 1927 was at the 
highest level of record and miils in this district led those of all other 
districts in the number of barrels of flour produced. 

Slaughter of all classes of meat animals was larger in March than in the 
preceding month, and during the first quarter the slaughter of hogs was 
larger and of cattle and sheep smaller than in the like period of 1926. 

Construction contracts awarded between Jan. 1 and April 1 were the 
largest in value for any three-month period of record, and indicated more 
than the usual amount of construction in prospect for the season in the 
district as a whole. Building in the leading cities, according to the official 
reports of permits issued, was about 13% below a year ago, but was about 
the average for the first quarter of other recent years. 


Outdoor work at times was practically at a standstill late in March and 
in the forepart of April on account of frequent rains, and because of this 
the employment situation showed less than the usual seasonal improvement 


during the month, 





New Models and Prices of Automobiles. 

A new model 5-passenger closed car, named the Imperial 
Landau, has been announced by the Chevrolet Division of 
the General Motors Corp. Initial shipments of a new Nash 
four-passenger coupe, priced at $1,775, were reported on 
May 18. : 

Dodge Brothers’ new six-cylinder car will be placed on 
exhibition for the first time this week, six weeks earlier than 
was originally announced. The new car is being made in 
three body models—four-door sedan, four-passenger coupe 
and cabriolet roadster. The price of the car as announced at 
the factory a few weeks ago will be about $1,600. 

A price reduction ranging from $100 to $300 has been an- 
nounced by the Willys-Overland, Inc., on four models of the 
Willys-Knight G eat Six. The sedan, formerly priced at 
$2,295, is now $1,995, a reduction of $300; foursome, for- 
merly $2,295, now $2,095, reduction, $200; cabriolet coupe, 
formerly $2,295, now $1,995, reduction $300, and roadster, 
formerly $1,950, now $1,850, reduction, $100. Prices on 
other models remain as follows: Willys-Knight 7-passenger 
Great Six sedan $2,850; 7-passenger limousine $2,950; 
Willys-Knight Six touring $1,295; coupe $1,295; roadster 
$1,350; cabriolet coupe $1,495; sedan $1,495. All prices 
f. o. b. Toledo, Ohio. 

The situation concerning the introduction of new models 
by the Ford Motor Co. remains as uncertain as ever. Oa 
May 16 it was reported by the Detroit bureau of the “Wall 
Street Journal’’ that a limited number of parts had been made 


up for the new models. The dispatch said: 

A limited number of parts has been made up which give an indication as 
to how the new Ford car will look—somewhat of the European type in ap- 
pearance. Wheelbase is understood to be around 110 inches; radiator de- 
sign has been radically changed. A new four-cylinder motor will be used 
with water arid oil pumps and a new form of transmission, although it 
cannot be definitely determined whether the standard shift will be included. 
Company is expected to close most departments May 28 for three to four 
weeks to make necessary changes. Preliminary announcement of the new 
models is expected July 3. 

On May 19 a special dispatch from Detroit to the ‘Herald 


Tribune’ (New York) declared that the Ford company is 





year ; in fact, only six out of the past 27 months have shown gains over the 
previous year. Part of the slump in sales is due to falling prices; but even 





going to introduce a gear-shift car which would retain the 
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four cylinder principle. From this newspaper we quote the 


{tem in full: 

The Ford Motor Co. will discontinue making model T before June 1 and 
will start production of a new four-cylinder, gear-shift car July 1, it was 
stated before the City Council today by Theodore W. Kolbe, secretary of 
the Police Department. 

This statement was made when Mr. Kolbe and William P. Rutledge, 
Police Commissioner, came before the Council to ask approval of the pur- 
chase of 111 model T Fords. ‘The information was confirmed by Martin 
B. Hansz, vice-president and manager of the Detroit Ford dealers, and was 
not denied by E. H. Martin, assistant to the manager of the Detroit branch 
of the Ford Motor Co., who was present. 

Mr. Kolbe told the Council: “I understand that the Ford Motor Co. 
will begin production on a new gear-sbift, four-cylinder car July 1, and that 
the car will be placed on the market about August 15. However, Ford 
dealers tell me they can’t {ill an order as large as this before November.” 

Councilman William P. Bradley asked Mr. Hansz whether it was not 
true that production of the present Model T was not to be suspended May 
25. Hansz replied: 

“Yes; we have information that the present model is to be discontinued. 
We are not seeking to sell these cars to the city to get rid of them, because 
they will give a high mileage and good service at low cost. The Ford Motor 
Co. will continue to make parts for these cars for five years. 

‘*We shall probably have samples of the new car by August, but it would 
be thirty or sixty days before an order of this size could be filled.” 

It was pointed out to Mr. Martin that the statements made before the 
council would be broadcast, and he was asked whether he would deny them. 
He replied: 

‘No, I am not in a position to make any statement."’ 

A denial that any change in the Ford car was contemplated wes issued by 
William J. Cameron, editor of ‘‘The Dearborn Independent” and spokes- 
man for the Ford Motor Co., late tonight. 

“We get more information about the plans of the company from the 
outside than we do from within,’ said Mr. Cameron. ‘‘We have no an- 
Bouncement to make. And, so far as I know, there is no change to be 
made in the car.” 








Softwood Lumber Movement and Orders Show Marked 
Increases—Floods Seriously Affect Hardwood 
Industry. 


The softwood lumber industry, according to telegraphic 
reports received by the National Lumber Manufacturers 
Association, shows marked increases in shipments and new 
business—particularly heavy in new business—and a slight 
decrease in production for the week ending May 14, when 
compared with reports for the previous week. In comparison 
with reports for the same period a year ago, considerable 
decreases in production and aew business were noted, with 
shipments about the same. 

The floods in the lower Mississippi Valley have seriously 
affected the major source of hardwood lumber in the United 
States. More than 200 mills have been closed, directly 
or indirectly, by the high water, and total production has 
been reduced 75%. Mills of the Hardwood Manufacturers 
Institute report production as 50% of normal. The indica- 
tions are that it will be from three to six weeks before all the 
mills will be able to resume. The high waters have not 
seriously affected the softwood mills of the Valley, so far as 
production is concerned, but have somewhat interfered with 
transportation, reports the Association, adding: 


Unfilled Orders. 

The unfilled orders of 175 Southern Pine and West Coast mills at the 
endof last week amounted to 525,357 ,633 feet, as against 527,425,977 feet 
for 176 mills the previous week. The 104 identical Southern Pine mills 
in the group showed unfilled orders of 225,027,385 feet last week, as against 
230,708,717 feet for the week before. For the 71 West Coast mills the 
unfilled orders were 300,330,248 feet, as against 296,717,260 feet for 72 
mills a week earlier. 

Altogether the 291 comparably reporting softwood mills had shipments 
107%, and orders 105% of actual production. For the Southern Pine 
mills these percentages were respectively 107 and 97; and for the West 
Coast mills 111 and 116. 

Of the reporting mills, the 269 with an established normal production 
for the week of 182,209,204 feet gave actual production 98%, shipments 
105% and orders 103% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated: 


Corres ponding 


Week 1926. 


Preceding Week 
Past Week. 1927. 


aie 8 omitted) — 


So rons eee Hardwood Softwood. Hardwood 


148 
23,170 


295 
192,466 


144 


243,576 14,503 


234.583 20,937 190,071 20,596 
256,462 22,942 180,271 24,107 

* Fewer West Coast mills are reporting this year; to make allowance for ‘this 
add 25,0€0,000 to production, 28,000,000 to shipments and 29,000,000 to orders in 
comparing softwood with last year. a On account of delay of reports from Hardwaod 
Manufacturers Institute, and fewer reporting mills on the West Coast than last year, 
customary cumulative figures are omitted. 

The mills of the California White and Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables. 
Seventeen of these mills, representing 48% of the cut of the California pine 
region, gave their production fcr the week as 15,137,000 shipments 18,791 ,- 
000 and new business 15,188,000. Last week’s report from 20 mills, repre- 
senting 64% of the cut was: Production, 20,012,000 ft., shipments, 23,- 
827,000 and new business, 27,364,000. 


West Coast Movement. 


The West Coast Lumbermen’'s Association wires from Seattle that new 
business for the 71 mills reporting for the week ended May 14 was 16% 
above production, and shipments were 11% above production. Of all new 
business taken during the week 49% was for future water delivery, amount- 
ing to 42,155,336 ft. of which 30,003,125 ft. was for domestic cargo delivery 
and 12,152,211 ft. export. New business by rail amounted to 41,256,726 
ft., or 48% of the week’s new business. Forty-three per cent of the week’s 
shipments moved by water, amounting to 35,108,413 ft., of which 25,927, 





302 ft. moved coastwise and intercoastal, and 9,181,111 ft. export. Rail 
shipments totaled 44,647,090 ft., or 54% of the week’s shipments, and 
local deliveries 2,845,275 ft. Unshipped domestic cargo orders totaled 
110,147,960 ft., foreign 70,485,189 ft. and rail trade 119,697 ,099 ft. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 104 
mills reporting, shipments were 6.79% above production and orders were 
3% below production and 9.17% below shipments. New business taken 
during the week amounted to 56,304,544 ft., (previous week 62,091,871); 
shipments 61,985,876 ft., (previous week 60,417,150); and production 
58,043,303 ft., (previous week 59,093,221). The normal production of 
these mills is 65,821,014 ft. Of the 103 mills reporting running time, 76 
operated full time, 16 of the latter overtime. Six mills were shut down, and 
the rest oerated from three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon, with 
one less mill reporting, shows production and shipments about the same, 
and new business considerably below that reported for the preceding week. 

The California Redwood Association of San Francisco, California, with 
one more mill reporting, shows a 15% increase in production and marked 
increases in shipments and new business. 

The North Carolina Pine Association of Norfolk, Virginia, with one more 
mill reporting, shows some decrease in production, a notable increase in 
shipments, while new business fell off heavily. 

The Northern Pine Manufacturers Association of Minneapolis, Min- 
nesota, with one more mil] reporting, shows a slight increase in production, 
a norminal decrease in shipments, and a notable increase in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with one less mil] report- 
ing, shows material decreases in all three items. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin reported from 14 mills (one less mill than reported for 
the previous week) nominal increases in all three factors. 

The reports of the Hardwood Manufacturers Institute of Memphis, 
Tennessee, were not received in time for publication. 








West Coast Lumbermen’s Association Weekly Report. 
Seventy-two mills reporting to the West Coast Lumber- 

men’s Association for the week ended May 7 manufactured 

76,794,228 feet, sold 58,875,297 feet and shipped 74,147,640 

feet. New business was 17,918,931 feet less than produc- 

tion and shipments 2,646,588 feet less than production. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 

SHIPMENTS AND UNFILLLED ORDERS. 


Week Ended— May 7. April 30. Aprti 23. 
Number of mills reporting 72 72 72 
Production (feet) 71,977,134 62,455,044 
New business (feet) 76,699,141 78,011,872 
Shipments (feet) 74,14 87,369,292 89,714,250 

123,578,790 126,749,611 


Unshipped 
Rail (feet) 129,626,037 
105,612,798 109,935,389 104,802,553 
67,525,672 66,697 ,439 


Domestic cargo (feet) - - 
Exports (feet) 78,583,587 
296,717,260 eae as ene 
927. 1925 


April 16. 

+ Genk 72 
70,365,678 
78,143,629 
72,108,650 

omg 


130,971,655 
111,442,190 
80,850,081 


yy 

First 18 Weeks of— 1924, ae 
Average number of mills- 1 + ms 128 
Production (feet) ...-.--.- 1,316,940,163 1,820,286,668 1,834,278, 564 1,819,750,834 
New business (feet) 1,395,633,521 1,918,933,000 1,844,142,280 1,722,213,792 
Shipments (feet). -..-.--- 1'348/625,555 1,883,151.806 1,860 521.859 1,876.878,699 


7,640 











Cash Value of Grains Marketed from Minnesota, North 
Dakota, South Dakota and Montana—Present 
Year’s Comparison with 1923, 1924 and 1925. 


An item as to the cash value of grains marketed from 
Minnesota, North Dakota, South Dakota and Montana ap- 
pears in the April 20 number of the “Monthly Review of 
Agricultural and Business Conditions,” issued by the Fed- 
eral Reserve Bank of Minneapolis, under date of April 29. 
The Bank states therein: 

The 1923 crops of bread wheat, durum, rye and flax raised and sold in 
the four complete States of this district were worth $195,000,000 as com- 
pared with marketings of $417,000,000 from the 1924 crop and $315,000,- 
600 from the 1925 crop. While the 1926 crop has not been completely 
marketed, the portion which has reached the markets during the eight 
months from August 1926 to March 1927, inclusive, was valued at $1765,- 
000,000, which was 34.5% less than the value of the 1925 crop marketed 
during the first eight months of that crop year. The 1923 crop was the 
last poor crop preceding the crop of 1926. The value of marketings during 
the first eight months of the 1926 crop year was 9% larger than the 1928 
value of marketings for the eight-month period, although the bushel yield 
in 1926 was 11% smaller than that of 1923. The larger 1926 money 
income was due to higher prices for grains, 





Decrease in Beet Sugar Production in 1926. 

Beet sugar production from the 1926 crop was 897,000 
short tons, compared with 913,000 short tons in 1925, and 
1,090,000 short tons in 1924, as shown in the annual survey 
of the domestic beet sugar industry by the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. The survey shows that 6,782,000 tons of beets were 
sliced in 1926; 6,993,000 tons in 1925; and 7,075,000 tons 
in 1924. Farmers delivered 7,300,000 tons of beets to the 
factories in 1926; 7,423,000 tons in 1925; and 7,513,000 
tons in 1924, including Canadian beets grown for factories 
in Michigan. Loss of beets after harvest was 7.1% com- 
pared with 5.8% in 1925, being heaviest in Wyoming, Mon- 
tana, and Michigan. The Department on May 16 also 
Suys: 

Higher sugar content of the beets of the 1926 crop as compared 


with 1925, greater purity, and larger acreage were more than offset 
by lower yield per acre, which was 10.7 short tons in 1926 as com 
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pared with 11.4 short tons in 1925. Nearly 40% of the beets were 
grown in Colorado, 13% in Nebraska, 11% in Michigan, and about 
1% of the tonnage was imported from Ontario, Canada. Drought 
and insect pests caused heavy abandonment of acreage in Utah and 
Idaho, only 13 factories operating as compared with 22 in 1925. 








Walker D. Hines Before Convention of Cotton Interests 
Discusses Purpose of Cotton Textile Institute— 
Benefits of Stabilization—Efforts to Extend Use 
of Cotton Goods—Changes in Women’s 


Apparel. 

Discussing on May 13 the purpose of the Cotton Textile 
Institute to meet the urgent need of the industry for more 
complete and continuous information as to supply and 
demand and costs and to increase the demand by extending 
the use of cotton goods, Walker D. Hines, President of the 
Institute, declared that “the first and most striking impres- 
sion” he has formed “is that it is a very remarkable thing 
that in an industry of such importance and participated in 
by so many able business men there seems to be such a pro- 
nounced inability to sell the goods produced at prices which 
will pay the cost and afford a reasonable return on the in- 
vestment.” “The industry,” said Mr. Hines’ “seems in 
Tecent years to have shown an extraordinary hospitality to 
abnormally low prices. We have seen situations where, 
when the cost of cotton—the raw material of the industry— 
falls, the prices for cotton goods fall promptly, and yet 
when the price of cotton rises, the prices for the goods show 
surprising reluctance in stepping up with the price of cot- 
ton.” Mr. Hines’s discussion, which represented his first 
public statement to the industry since he became President 
of the Institute last December, was a feature of the joint 
meeting of the American Cotton Manufacturers Association 
and the National Association of Cotton Manufacturers un- 
der the auspices of the National Council of American Cotton 
Manufacturers held at Atlantic City on May 13. Mr. Hines 
observed that “I am still too new in my connection with the 
textile business to be in position to make a final diagnosis of 
the trouble from which it is represented that the industry 
suffers. But I have already been long enough in this work 
to be able to express to you some present impressions, and I 
wish to mention some of these so as to give you an idea of 
the direction in which my thoughts and efforts are tending.” 
In part he added: 

New Conditions Due to War. 

; Nothing that I have seen or heard in connection with my study of the 
industry has led me to believe that costs of production are generally ex- 
cessive, so I do not believe it can be said that the lack of reasonable profit 
is due to excessive costs, It would seem that the explanation must lie in 
the exceptionally low level of the prices and I believe every mill in the 
industry is interested in trying to find the cause of the abnormally low 
price level. 

Although I offer any explanation with diffidence, on account of the short- 
ness of my opportunity for studying the subject, it occurs to me that to a 
very important extent the present situation in regard to prices is the out- 
growth of the fact that the mills are in the grip of a lot of new conditions 
which have developed largely since the war. 

On account of the immense demand for goods during the World War, 
there was a great expansion in the capacity for production, especially 
through the development of methods for running mills night and day, al- 
though it is fair to say that even now there is much less excess plant capacity 
than is the case in some industries eminently successful, such as the steel 
and automobile industries. The war also brought about very vital changes 
in the cost of operation and in the burden of taxation. Apparently there 
have also been some significant changes in methods of merchandising, such 
as the hand-to-mouth buying with the resultant necessity for the mills 
carrying stocks which were formerly carried by dealers. 

These new conditions are inter-related for the entire industry so that no 
mill can adopt its own policies and make a success of them unless it has an 
opportunity to see the new picture which is the outgrowth of all these new 
conditions. As far as I have been able to find out, this new picture has 
not yet been satisfactorily made. One of the principal purposes of the 
Cotton Textile Institute is to aid you in making this picture so as to put 
you in position to see it clearly and to appraise your relationship to the 
whole situation in the new perspective which has been produced by the war 
and the post-war period. It will then be for each of you to draw your own 
conclusions as to what sound and effective manufacturing and merchandising 
policies shall be. 

Needs of Facts About Supply and Demand. 

One of the basic features of the situation is that of supply and demand. 
The correct and generally accepted principle is that it is normal and sound 
for prices to be the natural outgrowth of supply and demand. But I do 
not understand that the cotton textile industry is yet in a position to have 
a satisfactory idea as to the existing facts or as to the probable trend of 
supply and demand. 

The Insitute is anxious to do what it can to aid in making statistics on 
these elements more coenplete, and it is anxious to go further and co-operate 
with associations representing jobbers, converters, finishers and others, to 
get a more complete picture than is possibly obtainable from the mills 
alone, so that the statistics derivable from the mills and also those derivable 
from the dealers can be put together for the more complete enlightenment 
of mills and dealers. 

As these statistics become more and more complete and as we have a 
longer line of reliable statistics for the past with which to compare the 
present, everyone in the industry ought to be able to give increasingly 
intelligent and confident consideration to the question of overproduction. 
But even on the basis of present information, I have some ideas on that 
subject which I wish to put before you. 





For example, I know there is a disposition for every mill to assume that 
it is to its advantage to operate to maximum capacity, because thereby over- 
head can be spread over more units produced so as to reduce the cost of 
overhead per unit of production. I keep wondering whether this does not 
overlook the fact that beyond a certain point demand cannot be created by 
the mere act of production. 

It seems to me highly probable that a policy of producing at a yearly 
rate in substantial excess of the yearly rate of consumption will operate to 
create a situation where the mills will be either in a condition of pronounced 
over-production or on the verge of over-production with the result that 
they will be making all the time a buyer’s market. 


Instiiute to Help Furnish Information. 

Such statistics as are already available for a series of years indicate that 
a season of high manufacturing activity in the early part of the calendar 
year has been succeeded by a pronounced falling off in the summer months. 
This raises the question whether production has not over-run the demand 
in the early part of the year, leaving an insufficient demand to admit of 
the mills keeping up the same rate of production during the summer. Along 
with this there appears to be frequently a falling off in prices during the 
summer, and a shrinkage in the margin between the price of the goods and 
the price of the cotton used in their manufacture. 

To a newcomer in the business these things look very much like seasonal] 
over-production which keeps prices abnormally low and then carries them 
even lower, and which, nevertheless, still leaves the mills without sufficient 
demand to keep up their production and leaves them no alternative but to 
cut down their production, When we can get statistics according to group 
or types of goods covering several years this matter can be studied to even 
better advantage. 

I find myself much impressed by these considerations and I have the 
greatest anxiety to get these matters still further cleared up by obtaining 
the most complete statistics by groups, covering a period of years, and 
getting an intelligent analysis of those statistics. When this is done, the 
results, whatever they are, ought to be immensely valuable to the various 
mills in deciding upon sound policies for the future. One of the important 
purposes of the Institute is to aid in getting the necessary information so 
as to place it before the mills in understandable style for such use of it as 
they may think it wise to make. 


To Study Problem of Costs. 


Another matter that very greatly interests me is the problem of cost pro- 
duction. I am told that many mills have not perfected their cost account- 
ing methods, with the result that there is great diversity of opinion as to 
the cost of making any given sort of cotton goods. 

The Institute was organized in large part to give the industry the benefit 
of more complete knowledge on the matters I have referred to, that is, as te 
supply and demand and as to cost. We wish to do everything we can to 
help in these directions and we have shaped our organization to accomplish 
that result. The more we can succeed in these directions the better will 
the individual mills be prepared to determine what is in their respective 
interests. 

I should be surprised if the development of more complete information 
on these matters did not lead to greater caution on the part of the mills 
in their operations and in the quotation of prices and, naturally, this would 
in turn lead to a greater degree of stabilization in prices, which I believe 
would be a good thing from every standpoint of public interest. 

The more production can be conducted along orderly lines, and the more 
enforced and drastic curtailments which must inevitably follow serious 
over-production can be avoided, the more economical production ought to 
be and the more satisfactory conditions ought to be from the standpoint 
of the labor in the mills. Whiie I do not profess to have any expert 
knowledge as to the conditions of textile labor, I am not aware of any rea- 
son why in this respect there would be an exception to labor conditions 
generally. I believe it is a generally accepted view that it is far better 
zor labor to work with reasonable steadiness throughout the year rather 
than to work on a basis seriously in excess of the average rate of demand 
for part of the year and on that account be cut down drastically to a much 
lower rate of production for a subsequent period. I know that in the rail- 
road field much attention has been paid to the problem of avoiding unnec- 
essary ups and downs in employment and I am disposed to assume that 
corresponding considerations would be applicable in the field of cotton 
textiles. 

Benefits of Stabilization. 

It also seems reasonable to conclude that stability in prices has a great 
deal more value to the business world than a condition of fluctuation and 
uncertainty. I take it that it is generally true that business men feel that 
whatever benefits they get from changes and uncertainty in prices are 
more than over-balanced by the injuries resulting therefrom, for they 
would prefer a condition of reasonable stability so they could make their 
contracts in orderly fashion in the justified belief that in all probability 
they would be able to compete on even terms rather than be faced with 
loss through a competitor getting substantially better prices through un- 
certain price conditions. 

I should think it was also fair to say that whatever benefits may be de- 
rived from rapid and uncertain changes of price for cotton textiles are not 
likely to inure to the benefit of the ultimate consumer. The individual 
that buys at retail is not apt to find he is the beneficiary of any fluctua- 
tions in prices which may have occurred along the line of the dealings in 
the goods which are finally sold to him. 

{ take it that the interest in stabilization extends to the farmer as to 
the price he receives for cotton and to the stockholders of the mill as to 
the price it pays for cotton. I should think both would be better off if 
cotton prices could be more stable through getting rid of any adverse influ- 
ences which it is practicable to eliminate. 

t is my earnest hope that the Institute, through its work on behalf of 
its own members and through co-operation with all others engaged in the 
processes by which cotton is grown and cenverted into goods and placed in 
the hands of individual consumers, may make useful contributions to the 
und of information the intelligent consideration of which will tend to 
stabilizatiom of production and prices, and I believe that this will be in 
the interest of economy and efficiency and of the general well being of all 
branches of the publie. 

Another matter in which the Institute can be helpful and which I believe 
also would be a contribution to the public interests in the matter of economy 
and-stability is in the direction of simplification and standardization, which 
are matters in which the Department of Commerce is greatly interested. 


Extend Cotton Uses, 

I now wish to turn to another phase of the Institute’s activitvies and 
that is the phase of rendering all possible assistance in increasing the de- 
mand for cotton goods by ascertaining new uses and encouraging the exten- 
sion of existing uses. In order to handle this matter, a Section of New 
Uses has been created in the Institute. The name is convenient because it 
seems to have been accepted by the press as an appropriate description of 
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the scope of the work, but at the same time it must be recognized that it is 


&@ misnomer because the work will consist very largely in the 
extension of existing uses, rather than in the discovery of absolutely 
new uses. This work will embrace the efforts to extend our exports and 
also efforts to encourage the use of domestic products in the place of our 
present imports of cotton goods, and further than that to promote a greater 
wse of cotton goods wherever cotton can economically fill the requirements 
of the consumer. This work will involve a study of markets, and analysis 
of the various cotton fabrics, and competing materials as to relative merits, 
involving suitability, durability, quality and price. 

In the work of extending the use of cotton goods both at home and abroad, 
the Institute is fortunate enough to have the cordial] support of the Depart- 
ment of Agriculture and the Department of Commerce, to both of which 
Congress has made appropriations to promote the use of cotton. For the 
first time in the histcry of the industry in this country, a committee has 
been formed consisting of representatives of the Departments of Commerce 
and Agriculture and of the cotton mijls acting through the Institute for the 
purpose of prosecuting work of this character. This committee meets fre- 
quently and will seek to reduce to a minimum any duplication of effort and 
to secure the maximum resulis possible in the study of new uses for cotton 
products. 

Changes in Women’s Apparel. 

There is another important extension of the use of cotton goods concern- 
ing which the name of our New Uses Section might be regarded as a mis- 
nomer in a particular sense, and that is the extension of the use of cotton 
goods for women’s clothing. It would seeen logical to have a Section of Old 
Uses to dea] with this matter, for what would give the greatest extension in 
this direction would be a return to the good old uses when women wore 
petticoats and longer skirts. It remains to be seen whether in this feminine 
empire such a thing as organized effort can have any sway whatever. 

It is an important fact, however, that in various branches of cotton tex- 
tiles a complete revolution has been wrought by the radical changes in 
women’s apparel. No mere man would venture to make a prediction as to 
what, if anything, can be accomplished in this direction. But if and when 
the pendulum doves swing in the other direction there will be a highly im- 
portant improvement in the consumption of cotton goods. To whatever 
extent, if at all, the Institute can be helpful in encouraging the pendulum 
to swing the other way and in encouraging feminine hands to lend assist- 
ance in that direction, the very best will be done that is in our power. 

Several times I have referred to special instances in which our work pro- 
ceeds in co-operation with the Government. I would like to add that I 
believe all our purposes are in accord with Government policies and it is my 
hope that at every stage we may maintain close contact with appropriate 
Government Departments and shape our efforts so as to have their support 
and so as to get the benefit of their advice and suggestions. I feel that all 
our objectives are so clearly in the public interest that it will be to our 
advantage to invoke at every stage Government understanding of our pur- 
poses and methods, 

What Institute Represents. 

The Institute is supported by cotton textile mills having upwards of 
21,000,000 spindles, this representing close to two-thirds of the active epin- 
dles in the country. These mills have subscribed to the Institute for the 
period of three years and have agreed to pay not more than 2c. per spindle 
per year to put the Institute in funds to carry on its work. The Institute 
has a board of 75 directors, made up of prominent mill executives, North 
and South. It is the striking characteristic of the Institute that it consti- 
tutes the first effort in the country to establish and carry forward a single 
organization representing the cotton textile industry for both the North and 
the South. 

In addition to the President, there are a Northern Vice-President and a 
Southern Vice-President, the President and Vice-Presidents, with 16 mem- 
bers of the board of directors, constitute the Executive Committee which 
currently supervises the work of the Institute. The staff of the Institute 
as now organized or in immediate contemplation consists of the Secretary, 
the head of the Section of New Uses, the cost accountant, the statistician, 
and other expert members of the staff well versed in textile problems. 

It is a fact of profound significance in the industrial and commercial life 
of this country that hundreds of cotton milis, North and South, represent- 
ing more than two-thirds of the cotton textile industry, one of the leading 
industries of the ccuntry, have taken the step of forming the Institute and 
have enabled it to begin building an organization of the character I have 
described. The fact that this step has been taken bespeaks a new attitude 
on the part of the industry and from many quarters I get the testimony 
that the organization of the Institute has already had a gratifying psycho- 
logical effect. I can say to you with great confidence that I believe the 
hopes thus raised are going to be realized and that very great benefits 
are going to accrue from the work which the Institute can and will do in 
accordance with the purposes of its founders. 











Recent Appointments in Cotton-Textile Institute, Inc. 

Walker D. Hines, President of the Cotton Textile Insti- 
tue, announced on May 11 the appointment of George W. 
Duncan of Lynchburg, Va., as cost accountant. Mr. Duncan 
will assume his duties on May 25. The cost accountant will 
work largely through and in connection with the groups 
which have been formed and are being formed within the 
Institute. It is the purpose of the organization to classify 
its members in groups according to the nature of their fin- 
ished products. Already the Wide Sheetings and the Nar- 
row Sheetings Groups have been formed and others are in 
the process of formation. 

President Hines on April 14 announced the formation of a 
Section of New Uses in that organization and the appoint- 
ment of Ernest C. Morse to take charge of that work. Mr. 
Morse assumed his duties immediately. The New Uses 
Section of the Institute will work in close co-operation with 
the Departments of Agriculture and Commerce in Washing- 
ton, each of which received an appropriation from the last 
Congress to undertake studies to promote the use of cotton. 
A thorough survey of all existing and potential markets will 
be undertaken in connection with those Departments and 
the results will be analyzed and summarized from time to 
time for the benefit of the cotton grower, the cotton textile 





industry and the consuming public. The Institute will make 
a survey of the export and import situation with a view to 
promoting increased foreign markets for American cotton 
textiles and the substitution in domestic markets of Ameri- 
can cotton goods in place of those of foreign manufacture. 

On April 22 Mr. Hines made known the appointment to 
his staff of Paul B. Halstead of Boston, Mass., as statis- 
tician. The service under Mr. Halstead’s direction will con- 
sist of at least two general classes: First, in cases where 
satisfactory statistics are not already obtainable, there will 
be the work of obtaining from the individual mills periodical 
reports showing production, stocks on hand, etc., and the 
combining of these individual figures into aggregate reports. 
This may also involve preparing charts to bring out in 
graphic form the real significance of the aggregated reports. 
The other branch of the work will cons’st of keeping in 
close touch with the Governmental statistics and other re- 
ports of a general character affecting the domestic and 
export markets for cotton and cotton products, and select- 
ing and distributing in convenient form such statistics as 
appear to be of real significance for the information of the 
cotton mill owners. 





Cotton Manufacturers in Convention at Atlantic City— 
Resolutions Adopted—Anti-Trust Laws Hampering 
Textile Institute According to W. B. MacColl. 

A resolution n which the continued decline in char- 
acter, grade and staple of cotton produced in many sec- 
tions of the cotton belt was “viewed with alarm” and in 
which attention was called to the “cital importance of 
adopting strenuous methods at the earliest possible mo- 
ment to correct this unfortunate situation” was adopted 


at the closing session of the annual convention of the 
American Cotton Manufacturers’ Association at Atlantic 


City on May 14. The resolution urged the distribution of 
standard strains of cotton seed; the purchase by mills of 
locally grown cotton whenever possible, and expressed 
grave concern over methods of harvesting “so recently but 
rapidly and extensively introduced in the western part of 
the belt.” 


At the closing session also what is described in the 
“Journal of Commerce” as the first step in co-operation 
between cotton farmers and spinners for the improvement 
of crops and co-ordination on trade problems was taken 
in the approval of a joint committee plan at a conference 
between executive committees of the Cotton Textile Insti- 
tute and of the American Cotton Growers’ Exchange. 
Walker D. Hines, president of the Institute, said the pro- 
posal will be acted upon at the next regular meeting of 
the board. The account from Atlantic City to the “Jour- 
nal of Commerce” also said in part: 

The plan is an outgrowth of the joint convention of the American 
Cotton Manufacturers’ Association and the National Association of 
Cotton Manufacturers here Friday. James P. Gossett, president of the 
former organization, in his opening address declared the new formed 
institute should include a program for the farmer. 


Predicts Prosperity for Both Groups. 

C. O. Moser, president and general manager of the growers’ ex- 
change, in making the proposal to the conference yesterday, said co 
operative assocaitions were encouraging farmers to grow the better 
grades of cotton sought by the spinners. The two organizations, work- 
ing together, could bring real prosperity to both groups, he asserted. 

Mr. Hines expressed deep appreciation for the cotton co-operatives’ 
offer and said the purposes of the two are in line. He commended the 
payment of premiums for better grades of cotton, the method the co 
vperatives are now following. 

Mr. Gossett and George S. Harris, newly elected president of the 
American association, praised the work the co-operatives were doing 
in the South. Ward Thoron, of the national association, admitting 
that he was prejudiced against the exchanges at first in the belief that 
they might be “price-squeezing’”’ organizations, declared he now found 
the co-operatives’ products better graded, more reliable and more fully 
up to type than any being offered in the market. Robert Amory, also 
of the national association, praised their “sound business methods.” 


State Exchange Results Cited. 

U. B. Blalock of the North Carolina Association said 50% of the 
cotton grown by members in that State measured 15-16 staple or bet- 
ter and that 76% of the association cotton was middling or better in 
grade. He praised work done by the North Carolina State College. 
Dr. Brooks of that faculty, explained the educational program. 

In Texas, 100 co-operative cotton gins are planned by the State 
Association in order to comply with spinners’ requirements regarding 
gin-cut cotton, plated bales, improper bagging and other practices, 
J. T. Orr, vice president of the American Growers’ Exchange, added. 

After the conference, members said the joint committee proposal was 
considered a happy solution of the question. The primary producer 
were needed in the program of the institute, but members doubted that 
the farmer class could participate without the burden of institute 
expense. The committee proposal is regarded as the most fair and 


extensive that could be undertaken at this time, it was asserted. 

The convention recorded its “great pleasure and un- 
qualified approval” of the “splendid spirit of cooperation 
manifested by the employe of the textile industry in the 
South,” and “for the good sense and sound judgment of 
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our native Anglo-Saxon help” in “persistently refusing to 
yield to radical leadership or the whisperings of would-be 
reformers.” The “Associated Press” in reporting this 
said: 


No mention was made in the resolution commending cotton mill 
employes of the recent appeal sent out in the name of the Federal 
Council of Churches of Christ in America, which referred to “the 
necessity for improvement of certain social and economic conditions, 
especially in the textile industry,” and said that “life in a mill village 
under company control is not the best training ground for citizenship 
in that it does not train residents for participation in government.” 

The resolution recited that “the rapid growth of the textile industry 
in the South was a source of genuine pride to those familiar with its 
history.” It continued: “A prominent part in such program has in- 
variably included the social, educational and spiritual advancement of 
the people. We welcome and appreciate the advice and helpful co- 
operation of the many godly men and women who are ministering with 
us in the various fields of educational, social and religious work, and 
who, like ourselves, fully recognize that conditions, though yet far from 
ideal, are nevertheless, moving forward steadily toward an increasingly 
higher goal.” 


In connection with the annual meetings of the American 
Cotton Manufacturers’ Association and the National Asso- 
ciation of Cotton Manufacturers, both of which were 
opened in Atlantic City, joint sessions were held on May 
13. At the joint banquet Walker D. Hines and Robery 
Amory of Boston were among the speakers. Mr. Hines’ 
speech is given in another item in this issue. 

On May 12 the Board of Government of the American 
Cotton Manufacturers’ Association, representing the South- 
ern branch of the industry, considered proposals for sub- 
ordination of the National Council of American Cotton 
Manufacturers to the Cotton Textile Institute. The Na- 
tional Council is composed of representatives of the South- 
ern association and of the National Association of Cotton 
Manufacturers, whose mills are chiefly in New England. 
According to the New York “Journal of Commerce” no 
discussion was held on the proposal, and the American 
Association will continue in the present National Council 
arrangement. 

William B. MacColl, President of the National Associ- 
ation of Cotton Manufacturers, speaking at the joint ban- 
quet of the associations, declared that the Cotton Textile 
Institute is hampered by the so-called “antitrust laws” 
and he declared that changes in these laws “will be worthy 
of our time and effort.” From the “Journal of Commerce” 
we quote what he had to say as follows: 


“It has become generally recognized that our problems are on longer 
sectional, but are national, and that the textile industry cannot long 
remain unprofitable in one section without affecting the others. It 
is the realization of this fact that was fundamentally responsible for 
the formation of the Cotton-Textile Institute. This was an important 
step in the right direction. It is doubtful if there are any industries 
that have been more disorganized in the past than the cotton and 
woolen industries. 

“Success has been achieved in some instances through the brains 
and ability of an individual, but generally speaking, there has been 
no co-operative effort within these industries, and today we are un- 
doubtedly suffering from the lack of earlier organization. In the past 
we may have taken too much as our guide the national motto, ‘In God 
we trust’. Personally, I think a better one to have chosen would have 
been, ‘God helps those who help themselves’. And the very fact that 
we are meeting here to discuss our mutual problems and striving to 
improve the situation is most encouraging.” 


Industry Needs Leadership. 

“The difficulty in properly organizing the cotton textile industry is 
due to the many small manufacturing units located in so many parts 
of the country. Our industry needs real leadership, such as is ap- 
parent in the steel industry, which is so well organized that production 
is regulated to meet the demands of the consumer. Generally, when 
that industry finds it necessary to curtail production prices auto- 
matically increase to compensate for the extra cost due to curtailment. 

“The general trend, I believe, in the cotton industry is toward con- 
solidation, either through the selling houses or by the amalgamation of 
manufacturing units converting and selling their own products. The 
creation of these larger units will do much to stabilize prices and put 
the industry on a more profitable basis. 

“The task of the Cotton-Textile Institute is not at present an easy 
one. Many difficult problems confront it in attaining the objectives 
outlined in its constitution. Unfortunately, the institute is hampered 
by the so-called ‘Anti-trust Laws.’ The Sherman Law, which was 
enacted in 1890, was passed at a time of great industrial development 
in his counry, when he formaion of large trusts was viwed, with alarm. 
It was thought that these trust would become moncpolies, and would 
tend to increase prices rather than to reduce them. The Sherman Law 
was drafted by lawyers who looked more into the past than into the 
future. 

Assails Sherman Law. 

“If they had been far-sighted business men I am sure that many 
of the restrictions embodied in this law would not have been adopted. 
It is practically impossible to draw up any code of law—such as the 
Sherman Law—which will work fairly for all classes of business. 
What might be considered necessary to control the activities of one 
industry might create extreme hardship upon another. The Sherman 
Law has never been a workable law. Politicians have endeavored to 
improve it without success, the last effort being made when the Clayton 
Act and the Federal Trade Commission Act were passed in 1914. 
Even these acts were of questionable improvement, and in some direc- 
tion muddled the situation to a further extent. 

“Whatever action we should take to bring about, in the near future, 
changes in the anti-trust laws will be worthy of our time and effort. I 


believe we should have the right to organize to regulate production and 
establish uniform cost standards under proper Government control if 
our business is to progress on a prosperous basis in this country. 

“We are much encouraged with the improved conditions that have 
taken place since the first of the year in our industry. Cotton looms 
are again commencing to turn out a normal product, and with many 
factors working to create a permanent improvement in the situation 
we can view with increasing confidence an era that will prove a 
pleasant contrast to recent years. Our chief complaint about the present 
situation is that prices are abnormally low, that there is very little 
profit for the manufacturer to compensate for the amount of effort 
and risk involved in the manufacture and distribution of his products. 
When this situation will eventually rectify itself is difficult to predict, 
so long as production exceeds consumption.” 








Cottonseed Oil Production During April. 

On May 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of April 1927 and 1926: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Recetved at Mills* Crushed On Hand at Mills 
State. Aug. 1 to April 30.|Aug. 1 to April 30 Aprtl 30. 

1927. | 1926. 1927. | 1926. 1927. | 1926. 
DOME ncn occa 355.853| 347.865) 348.510) 343,088 7,546 5,064 
I a os 52.059) 55.464 52,091 56,600 13 34 
Arkansas. ......---- 456,117| 435,245] 444,641] 425,950) 12,046 8.306 
California_.....--..- 83.870} 88.209} 79.887] 80.880 3,983 7.703 
GMA «oo cccccane 646.205| 504.956} 623,287) 487,052} 24.340) 17,885 
Louisiana_.-..._._.. 238.555| 234,163] 225,142, 226,767| 12.696 1,816 
Mississippi. _.-.--._- 687,916, 713,143) 657,119, 661,027} 36.974) 53,266 
North Carolina... __- 435.498| 368,642} 410,515) 359.536] 25.404 9,371 
Oklahoma...._..__- 597,199| 537.747| 547.445| 526,546| 650.134) 14,495 
South Carolina__.._- 299.157| 256.881| 296.007| 256,122 3.762 2.123 
Tennessee______._-- 357.501| 378,267) 348.603| 375.739| 10.719 2.975 
| a papabaieieietpheriace 1,874.053 1,376,796 |1,761,657\1,370,075| 117,768| 27,814 
BW cocoon as nc 120,472) 142,009] 115.296 | 140,622 5,192 1,673 
| — y j eeenrent Neeeee~eeeed 
United States____- 6.204.455 5,439,387 5,910,200 5,310,004 310.577) 152.525 





* Includes seed destroyed at mills but not 23,249 tons and 32,276 tons on hand 
Aug. 1, nor 80,514 tons and 139,743 tons re-shipped for 1927 and 1926, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 























ON HAND. 
. 
Produced Shipped Out 
Item, On Hand Aug. 1 to Aug. 1 to On Hand 
Season.| Aug. 1. April 30. Aprtl 30. Aprul 30. 

Crude ofi........ 1926-27| *8,280,561| 1,763,254,322'1,682,945,752 *122,279,032 

(Pounds) ...... 1925-26 4,847 ,333| 1,538,380,810\1,518,014,897| 57,000,469 
Refined oil... .-- 1926-27 | @145,670,884!b1,462,499,472)|  -..._.-. a531,394,101 

(Pounds)... .-- 1925-26) 173,549,345| 1,249,384,805) -.__-- .| 294,544,074 
Cake and meal. - _| 1926-27 142,844 2,655,365 2,616,271 181,938 

(Tons) .....-.-..|1925-26 18,976 2,480,772 2,192,994 306.754 
Re |1926-27 92,333 1,730,944 1,584,123 239,154 

OO” See |1925-26 39,503 1,474,603 1,358,673 155,433 
Linters (Running) 1926-27 65,753 972,859 872,811 165,801 

bales). ....--. - {1925-26 18,547 1,000,214 843,132 175,629 
Hall fiber.....-.. |1926-27 17,335 87,431 84,538 20,228 

(500-Ib. bales) _ | 1925-26 4,008 95,106 79,900 19,124 
Grabbots, motes, 

Ga . ----|1926-27 6,763 34,251 31,581 9,433 

(500-Ib. bales) _'1925-26 1,758 39,304 28,407 12,655 





* Includes 3,532,157 and 23,331,047 Ibs. held by refining and manufacturing 
establishments and 2,972,229 and 17,374,530 Ibs. in transit to refiners and con- 
sumers Aug. 1 1926 and April 30 1927, respectively. a Includes 2,376,183 and 
7,087,338 Ibs. held by refiners, brokers, agents and warehousemen at places other 
than refineries and manufacturing establishments and 2,702,114 and 11,340,359 
Ibs. in transit to manufacturers of lard substitute, oleomargarine, soap, &c., Aug. 1 
1926 and April 30 1927, respectively. 6 Produced from 1,608,795,113 Ibs. crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MONTHS 
ENDING MARCH 31. 








Item 1927. 1926. 
CE, Ciccconcnswancteneeeos Pounds 22,419,168 31,290,741 
Pe . <. nceeeeeneenweal Pounds 14,636,014 19,374,878 
eee ee Tons 429 636 305,008 
0°! eer Running bales 180,013 67,280 








Census Report on Cotton Consumed in April. 
Under date of May 14 1927 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active cot- 
ton spindles and imports and exports of cotton for the month 
of April 1927 and 1926. Cotton consumed amounted to 
619,140 bales of lint and 66,957 bales of linters, compared 
with 577,678 bales of lint and 67,388 bales of linters in April 
1926 and 694,193 bales of lint and 68,176 bales of linters in 
March 1927. It will be seen that there is an increase over 
April 1926 in the total lint and linters combined of 41,031 

3.3%. The following is the statement complete: 


bales, or 6.3790. 
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES, 
(Linters not included.) 






































Cotton Consumed Cotton on Hand 
Durtng (Bales)— April 30. 
Cotton 
Locality. Year In In Public | Spindles 
Consuming) Storage & Acttre 
Aprtl. | 9 Months | Estadlish-| at Com- During } 
Ending mens presses April 4 
Aprtl 30.| (Bales). (Bales). | (Number). 
United States......-- 1927| *619,140|*5,337,820, *1,894,993 *3,676,083|32,892.442 
1926| 577,678] 4,959,126| 1,637,062) 3,529,350/32,890,594 
Cotton-growing States_|1927| 447,111] 3,848,020) 1,275,888] 3,304,429|17,672,178 
1926| 404,864) 3,437,040 987 626) 3,303.956|17,239,772 
New England States. -.|1927| 144,403) 1,247,303 623,475 132,056] 13,760,186 
1926) 144,270) 1, 486 551,499 171 202/14,111,426 
All other States. .-.-.-.-- 1927| 27,626 242,497 95,630 239.598] 1,460,078 
1926' 28,544 255,600 97 ,937 54,192' 1,539,396 





* Includes 19,527 Egyptian, 6,745 other foreign and 1,746 American-Egyptian 
consumed; 52,612 Egyptian, 15,476 other foreign and 5,269 American-Egyptian in 
consuming establishments, and 17,366 Egyptian, 10,860 other foreign and 3,292 


American-Egyptian in public storage. 


56,432 other foreign and 16,674 American-Egyptian. 


9 months consumption 170,232 Egyptian, 
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.957 bales consumed during April in 1927 and 

in hand in consuming establishments on April 30 
1927 and 181,914 gales in 1926; and 71,803 bales in public storage and at compresses 
im 1927 Linters consumed during 9 months ending 
April 30 amounted to 590,284 bales in 1927 and 601,472 bales in 1926. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 


















































Imports of Foretgn Cotton 
(500-Pound Bales) . 
Country of Production. 
9 Months Ending 
Apru. Aprti 20. 
1927. 1926. 1927. 1926. 
0 a ee ee 27,344 29,034; 166,793 205,427 
ES eS See eae 1,830 389 16,258 13,715 
Ds s:nittt dteavbpmctiadalnawetndee 3,046 721 21,702 20,762 
EA EE a 2,440 758 92,717| 23,274 
Dt [iisdsnsbebcoeéchousenecaceos 2,205 2,331 11,221 12,588 
Sl idedinesedoatuaibebtimndended 654 115 2,181 1,893 
EE ee ae ae ey ae 37,519' 33,348) 310,872' 277,659 
Exports of Domestic Cotton & IAnters— 
Running Bales (See Note for LAnters). 
Country to whitch Exported, 
9 Months Ending 
April. | Aprt 30. 
1927. 1926. | 1927. 1926. 
A ee 171,846 138,488 2,355,244 2,038,126 
ES ee ares E 54,948 45,449| 929,539) 818,875 
a i sos de tania nl hin meaiihini im dl tac 53,376 64,094) 664,787) 592.771 
Ger OS Se ee a eS: 204,317 80,379 2,550,858) 1,496,755 
I a os ant el lg eel 124,066 70,226,1,070,411| 818,808 
a ete din cai aliaaleinl wage mie anliGiaiiiion 136,895 86,169,1,405,614| 963,061 
DtuGkdédetadnchdeanisnaannanmnakt 110,001 31,689) 708,052) 294,460 
Re Se ee ee 855,449 516.494/9,684.505 7,022,856 











Noe.—Figures include 30,618 bales of linters exported during April in 1°27 
and 10316 bales in 1926, and 210.631 bales for the nine months ended Apri! 30 
in 1927 and 77,696 bales in 1926. The distribution for April 1927 follows: United 
KEéngdom, 4,942; Netherlands, 1,627; France, 1,443; Germany, 18,933; Belgium, 
1025; Italy, 100; Spain, 60; Canada, 1,541; Chile, 47. 

World Statistics. 

The estimated worla’s production of commercial cotton exclusive of 
finters, grewa in 1925, as compiled from informatioc secured through the 
domestic and foreign staff of the Departmeat of Commerce, is 26,618,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ended July 31 1926 was approxi- 
mately 23,940,000 bales of 478 pounds lint. The total number of spinning 
cotten spindles, both active and idle, is about 164 ,000.000. 








Further Price Reductions Occur in Gasoline Markets.— 
Crude Oil Prices Remain Unchanged. 


Gasoline prices continued to decline in various sections of 
the country throughout the week, bringing the schedules 
down to new low levels. Among the first to announce 
reductions this week was the Atlantic Refining Co., which 
on May 16 in Philadelphia reduced the price of gasoline in 
ite territory two cents a gallon at service stations and one 
cent in tank wagon, making new prices 16 cents and 14 
cents nespectively. 

Independent companies at Council Bluffs, Omaha, on the 
same day reduced gasoline to 9 cents a gallon. Standard 
Oil Co. of Nebraska and others refused to meet the cut, 
it was reported. Later in the week, on May 17, the Standard 
co. did make a reduction, but to 164%c per gallon. 

In Tulsa, Okla., on May 14, the Barnsdall Corp. reduced 
the tank wagon and filling station price of gasoline 2 cents 
a gallon. The Standard Oil Co. of Kentucky on May 14 re- 
duced tank wagon price and service station prices of gasoline 
1 cent per gallon generally in Georgia, Florida and Kentucky 
with a few exceptions. In Alabama prices were cut 2 cents 
a gallon excepting some points which were reduced 1 to 14% 
cents. In Mississippi, prices were cut 2 cents generally. 

On May 17, the Standard Oil Co. of Nebraska reduced the 
price of service station gasoline 3c. a gallon to 164%c. The 
reduction is applicable to the City of Omaha and includes the 
State tax of 2c. a gallon. 

The tank wagon price remains unchanged at 164c, a 
gallon. 

Reports from Richmond, Va., on May 19 declared that the 
filling station price of gasoline in Norfolk had been cut to the 
lowest figure in five years. From the 23 to 25 cents scale, 
which prevailed for some time, the price was reduced to 20% 
eents a gallon, which includes State tax of 44% cents. The 
price cutting was apparently to meet competition of certain 
independent dealers who introduced a system of rebates to 
customers. 

The Municipal Service Corp. (New York) has announced 
its retail price, through its chain of gasoline stations in New 
York, as 18c. per gallon. The company imports its gasoline 
from Trinidad. 

On May 20, the Jenney Manufacturing Co., Boston, Mass., 
reduced tank wagon and service station prices of gasoline 
one cent at Boston to 16 cents and 18 cents respectively. 
Other companies had not met the reduction up to a late hour 
en Friday night. 

The waeie market at Chicago on May 20 stood as 
follows: United States motor grade gasoline 614 @68%<c.; 
kerosene, 41-43 water white, 444@45<c.; fuel oil, 24-26 
gravity, 95@97Ke. 











Crude Oil Output Shows Decrease. 


A welcome decrease amounting to 19,700 barrels was re- 
ported in the daily average gross crude oil production in the 
United States for the week of May 14. This, according to 
estimates furnished by the American Petroleum Institute, 
brought the production for the week down to 2,486,700 bar- 
rels per day, as compared with 2,506,400 barrels per day for 
the preceding week. The daily average production east of 
California was 1,851,400 barrels, as compared with 1,862,500 
barrels, a decrease of 11,100 barrels. The following are esti- 
mates of daily average gross production by districts for the 
weeks as indicated: 


DAILY AVERAGE PRODUCTION. 





In Barrels.) May 14°27. May 7'27. Apr.30'°27. May 15'26. 
0 i ee 735,550 745,250 733, 467 ,600 
ee 113,900 115,1 4, 800 
Panhandle Texas------ 135,500 134,900 130,800 21,600 
North Texas... ..- nae 88,400 88,850 9,9 78,900 
West Central Texas_-_-_- 191,150 185,200 as 79,450 
East Central Texas_--_-- 39,850 40,400 40,800 55,700 
Southwest Texas_------ 35,200 35,750 6,2 1, 
North Louisiana. ---_-.-- 48,600 45,650 47,100 55,950 
/*  ~ fep’ppagagababapagegaga 113,550 110,050 104,000 7,050 
Coastal Texas......... ,000 138,400 134,000 81,600 
Coastal Louisiana - ----- 15,200 16,200 17,700 13,450 

ate cal inca timc ws 113,500 112, 110,500 ,000 
. sss eigenen 0,900 62,850 66,750 72,550 
RE FIRES ae 14,050 15,100 15,050 27,950 
(asain peti 7,900 9,550 9,650 7,050 
New Mexico. ....-.-.-..- 3,150 ,250 7,100 3, 
I nd Titans 635,300 643,900 658,200 ° 

0 ee 2,486,700 2,506,400 2,499,950 1,999,000 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, north, west central, east central 
and southwest Texas, north Louisiana and Arkansas, for the week ended 
May 14 was 1,501,700 barrels, as compared with 1,501,150 barrels for the 
preceding week, an increase of 550 barrels. The Mid-Continent production, 
excluding Smackover, Ark., heavy oil, was 1,412,450 barrels, as compared 
with 1,415,300 barrels, a decrease of 2,850 barrels. 

In Oklahoma, production of North Braman is reported at 6,050 barrels, 
against 6,350 barrels; South Braman 3,400 barrels, against 3,500 barrels; 
Tonkawa, 22,800 barrels, against 22,950 barrels; Garber, 15,750 barrels, 
against 16,150 barrels; Burbank, 43,500 barrels, against 42,000 barrels; 
Bristow-Slick, 27,050 barrels, against 27,250 barrels; Cromwell, 13,000 
barrels, against 13,150 barrels; Papoose, 7,300 barrels, against 7,150 bar- 
els; Wewoka, 19,800 barrels, against 20,850 barrels; Seminole, 286,650 
barrels, against 291,000 barrels, and Earlsboro, 62,400 barrels, against 
63,500 barrels. 

In Panhandle Texas, Hutchinson County is reported at 108,800 barrels, 
against 109,250 barrels, and balance Panhandle, 26,700 barrels, against 25,- 
650 barrels. In east central Texas, Corsicana Powell, 19,350 barrels, 
against 19,000 barrels; Nigger Creek, 4,350 barrels, against 5,500 barrels; 
Reagan County, west central Texas, 27,150 barrels, against 27,300 barrels; 
Crane and Upton counties, 64,650 barrels, against 64,450 barrels; Brown 
County, 26,400 barrels, against 25,400 barrels, and in the southwest Texas 
field, Luling, 16,900 barrels, against 17,500 barrels; Laredo District, 14,- 
300 barrels, against 14,400 barrels; Lytton Springs, 2,150 barrels, against 
2,00@ barrels. In north Louisiana, Haynesville is reported at 7,800 barrels, 
against 7,750 barrels; Urania, 9,700 barrels, against 8,100 barrels, and in 
Arkansas, Smackover light, 11,200 barrels, against 11,100 barrels; heavy, 
89,250 barrels, against 85,850 barrels, and Lisbon, 3,950 barrels, against 
4,200 barrels. In the Gulf Coast field, Hull is reported at 19,950 barrels, 
against 18,950 barrels; West Columbia, 10,500 barrels, against 11,600 
barrels ; Spindletop, 51,950 barrels, against 53,450 barrels ; Orange County, 
5,550 barrels, against 5,600 barrels, and South Liberty, 3,550 barrels, no 
change. 

In Wyoming, Salt Creek is reported at 44,750 barrels, against 45,350 bar- 
rels, and Sunburst, Mont., 11,500 barrels, against 12,500 barrels. 

In California, Santa Fe Springs is reported at 42,000 barrels, against 
42,500 barrels; Long Beach, 93,000 barrels, against 91,500 barrels; Hunt- 
ington Beach, 74,000 barrels, against 76,000 barrels; Torrance, 24,000 bar- 
rels, against 23,000 barrels; Dominguez, 17,500 barrels, no change; Rose- 
crans, 10,500 barrels, no change; Inglewood, 36,000 barrels, against 36,500 
barrels; Midway Sunset, 91,000 barrels, against 89,000 barrels; Ventura 
Avenue, 40,100 barrels, against 49,200 barrels, and Seal Beach, 54,000 
barrels, against 53,000 barrels. 








Secretary Work to Confer With Representatives of Oil 
Companies on May 23 on Question of Overproduc- 
tion—Producers in Oklahoma Vote to Shut 
Down—Attitude of Department of Justice. 


Huber Work, Secretary of the Interior, announced on 
May 16 that as Chairman of the Federal Oil Conservation 
Board he had “notified Walter C. Teagle, President of the 
Standard Oil Co. of New Jersey, that the Government Board 
would be glad to have the committee of oil company execu- 
tives recently created in New York for the purpose of draft- 
ing plans to cope with the overproduction problem within 
the industry, meet with the Government Board in Wash- 
ington on the afternoon of May 23.” 

Conferences which have previously taken place regarding 
the problem of overproduction of crude oil in the Seminole 
area in Oklahoma were referred to by us a week ago, page 
2823. In addition to his statement quoted above Secretary 
Work made public at the same time the following advices 
to Mr. Teagle on May 14: 


This Board will be glad to hear the views of the Committee of which you 
speak in your letter of May 13, on Monday, May 23, at 2 o’cleck. It 
is likely, however, that some of the members of the Board will be absent 
from the city, but nevertheless you are welcome to appear and present such 
plans or information you feel will contribute to a better understanding of 
the present problems confronting the oil industry. 
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My inclination would be to have this hearing open to the public. 

Secretary Work likewise made known on May 16 that the 
following telegram had been sent to the “Oil Weekly” at 
Houston, Tex. 

‘“"The Federal Oil Conservation Board possesses no legal authority to fix 
or approve any plan concerning restricted production. Moral support can, 
of course, be given any proposal which is not in conflict with existing Fed- 
eral statutes, all of which are generally understood. Government is prim- 
arily interested in practical conservation of all natural resources and will 
encourage constructive policies which have this end in view. More whole- 
some co-operation within the industry locking to economical production 
will go far toward remedying some of the practices heretofore followed 
which failed to protect the smaller producers and consumers.” 


A request by independent oil operators that the Board 
defer action until the submission by them of their views, 
was contained in the following telegram received by Secre- 
tary Work, on May 18, from the Interior Department’s 


Geological Survey Conservation Office at Muskogee, Okla.: 

“The Okmulgee District Oil and Gas Association representing operators 
in counties having over four hundred thousand barrels daily production 
have requested us to advise Federal Conservation Board that they are pre- 
paring resolutions setting forth viewpoint of independent operators concern- 
ing present condition of petroleum industry and request that no action be 
taken by Federal Board until their resolutions are submitted early next 
week.”’ 


With reference to the attitude of the Department of 
Justice toward the move for curtailing production, the 


New York ‘Evening Post’ of May 19 stated: 

Federal officials consider doubtful an agreement among oil producers for 
concentrated action on restricting output, it was judged in the financial 
district today, when Attorney General Sargent was quoted as saying he 
saw nothing in the oil situation likely toinvolve the Department of Justice. 

He said so far as he knew there was nothing evident which pointed to any 
steps being taken by his department in connection with the proposal to limit 
oil production. A committee of operators is to confer with Secretary of 
the Interior Work, chairman of the Federal Oil Conservation Board, 
Monday on plans for checking overproduction. 

The decision of 16 producing companies in the Seminole 
area to restrict production for a fifteen-day period, was made 
known in the following Associated Press dispatches from 
Tulsa, Okla., on May 14: 

Action followed quickly tonight a decision today of sixteen of the largest 
producing companies in the Seminole oil area to curb the lavish flow that has 
resulted in nationwide unsettlement of the oil industry. 

Several of the companies participating in the agreement began imme- 
diately to promulgate orders to shut down on the drilling of new wells in 
the Seminole field. 

The agreement was reached at a meeting of producers in Tulsa today, 
held at the suggestion of W. C. Teagle, President of the Standard Oil Co. 
of New Jersey. Seven other companies represented at the meeting either 
refused to vote or left while voting was in progress. 

Ray H. Collins, appointed dictator of the Seminole field at a meeting of 
producers in New York earlier this week, does not believe that immediate 
results will crown the efforts of the co-operating operators, he said after 
the meeting. He was hopeful, however, that they would be perceptible 
enough at the end of the agreed fifteen-day period that it would be possible 
to extend restrictions on drilling to other fields in Oklahoma and to Texas 
and California. 

There is no intention of working hardships on any of the operators in 
the Seminole field, Mr. Collins said, and drilling of offset wells and wells 
on short-term leases will be permitted. 

Mr. Collins’ hope of restricting oil production in all of the flush fields of 
the United States coincides with the ideas of E. B. Reeser, President of the 
Barnsdall Corp., which led the group of dissident producers at to-day’s 
meeting. Although the movement for concerted reduction of output was 
initiated by an official of a Standard Oil company, the Pierce Petroleum Co. 
and the Magnolia Co., two Standard subsidiaries operating extensively 
in the Seminole area, did not participate in the agreement to-day. 

Mr. Reeser said his company might be forced to participate in the shut- 
down agreement for a fifteen-day test period, since the Secretary of the com- 
pany entered the agreement at the New York meeting, but that it would 
withdraw after that time. 

E. H. Moore, President of the Independent Oil and Gas Co. and one of 
the discoverers of the Seminole field, said he was dubious avout the feasibil- 
ity of the shut-down plan, unless there was unanimous agreement among 
the operators. 

The resolution adopted at the meeting follows: 

‘*Resolved that this meeting of Seminole producers indorse in principle the 
suggestions contained in the telegram received by Mr. Collins from the New 
York committee of producers with reference to the curtailment of drilling in 
the Seminole area ana pledge our co-operation in an endeavor to shut down 
the necessary wells in a manner that will be fair and equitable to the re- 
spective property owners.” 

In reporting Mr. Collins as stating that the effect of the 
Seminole oil shutdown agreement could not be measured 
for several days, May 15 advices (Associated Press) from 
Tulsa said: 

Three of the largest companies in the pool, the Prairie, Gypsy and 
Carter, stopped drilling wells on the edge of the pool several days before 
the agreement was made. Collins does not believe an appreciable decrease 
in production will be shown for the next ten days or two weeks. 

In brief, the agreement reached by the producers was to shut down all 
unnecessary drilling wells and not to start new wells unless they were 
offsets and necessary to protect property. 

The following concerns voted Saturday in favor of the shutdown: Amer- 
ican Petroleum Corp., Gypsy Oil Co. (Gulf), Phil Mack Oil Co., Pure 
Oil Co., Turman Oil Co., Denver Producing & Refining Co., Mid-Con- 
tinent Petroleum Corp., Carter Oil Co., Sinclair Oil & Gas Co., Roxana 
Petroleum Corp., Independent Oil & Gas Co., Texas Co., Tidal Oil Co., 
Prairie Oil & Gas Co., and Superior Oil Co. 

Present but not voting were Shaffer Oil & Refining Co., Mid-Kansas 
Oil & Gas Co., Barnsdail Oil Co., and Minnehoma Oil Co. 

Not represented at meeting were Phillips Petroleum Co., Empire Gas 
& Fuel Co., Indian Territory Illuminating Oil Co., and Pierce Oil Corp. 


It was stated in May 17 advices (Associated Press) from 
Tulsa that the results of the curtailment program for the 
SeminoleYoi field of Oklahoma began to show that day, 
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when a survey revealed that drilling had been stopped in 
six of the 337 wells under way in the field and that the area 
showed a production decline of 10,000 barrels on May 16. 
The dispatches of the 17th added: 

A daily average decline of 5,490 barrels in the field for the week ending 
May 14 was described as the usual fluctuation and not the result of curtail- 
ment plans. The Seminole area produced 348,351 barrels of oil yesterday, 

The wells in which drilling has been halted are owned by three separate 
companies. Fifteen companies signed the agreement last week to cease 
drilling in all unnecessary wells. Two of the wells in which drilling was 
stopped are the property of the Gypsy Oil Co., two the Pure Oil Oo. and 
two the Car(er Oil Co. 

“Wall Street News’’ advices from Tulsa May 16 said: 

Although Seminole operators’ meeting held here Saturday to endorse 
suggestions of New York meeting, it is plain that sentiment is against any 
serious attempt for production curtailment and the problem is far from 
solution. Several companies at the meeting said that they would endorse 
the New York action only because their representatives had agreed te it, 
andthat after the 15-day period elapses they will withdraw from agreement. 
General plan is that no compulsory plan is feasible unless unanimous action 
brings it about, and that this is impossible at Seminole. 

The Empire Gas & Fuel Co. and the Indian Territory Illuminating Co., 
both subsidiaries of the Cities Service Co., are quoted as refusing to partict- 
pate even in temporary shutdown agreement. The Barnsdall Corp. agrees 
for 15 days only, and it is understood that Sinclair Oil & Gas Co. and the 
Pure Oil Co. will refuse to participate in any further shutdown agreement 
unless it is extended to other fields. 

From the “Herald-Tribune’”’ of May 19 we take the fol- 
lowing: > 

Efforts to curb the production of crude oil at Seminole have had no great 
effect as yet, but operators in California and Wyoming have taken steps to 
curb their own oversupply brought about by the Seal Beach field. Colorado 
has appointed a Commission to regulate production within its boundaries. 

Edward L. Doheny says that voluntary curtailing of new drilling, except 
in the Seal Beach field, and shutting in production will go far toward tiding 
California over its present overproduction period, according to advices to 
Dow, Jones & Co., from Los Angeles. 

The New York “Evening Post” of May 19 said that it- 
had been learned in dispatches from Tulsa that ten new wells: 
had been opened in the Lima pool, Seminole area, by five 
companies in the last few days despite efforts of Ray H. 
Collins, dictator, to stop the new drilling on most of these 


wells. The account in the ‘Post’ went on to say: 

The new wells are not offset by producing wells, it was said, although 
wells are drilling nearby, which may later mean drainage of the leases on 
which the new work has started. 

As a result of additional wells, production in the Seminole area in the 
twenty-four hours ended at 7 a. m., to-day rose 7,000 barrels over the 
preceding day to 354,000 barrels, where it was only 6,000 barrels under the 
peak reached two weeks ago. The biggest gain was in the Lima pool, 
which set a new high record. 
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Stocks of Refined and Blister Copper in United States 
April 30. 

There was a decrease of 8,444,000 pounds in the surplue 
of refined copper and a decrease of 20,042,000 pounds in 
blister, including in-process, during the month of April, 
as compared with March, so that the total stocks in North 
and South America on April 30, last, were 28,486,000 pounds 
less than on March 31, according to figures compiled by the 
American Bureau of Metal Statistics. We also take from 
the ‘‘Wall Street News’’ of May 12, from which the foregoing 
is taken, the following: 

Stocks of refined copper on April 30 were 98,415 net tons or 196,830,000 
pounds, compared with 102,637 net tons, or 205,274,000 pounds on March 
31 last. 

Stocks of blister (including ‘‘in grocess’’) at the end of April amounted 
to 253,347 tons, or 506,694,000 pounds, compared with 263,368 tons, or 
526 .736,000 pounds at the close of the previous month. ‘The total of refined 
and blister on May 1 amounted to 351,762 tons, or 703,524,000 pounds, 
compared with 366,762 tons, or 703,524,000 pounds on Acril 1. 

The following table gives the comparisons of stocks at the end of the 


past six months in North and South America, figures in tons of 2,000 
pounds each: 





Blister 
Including 

1927— in Process. Refined, Total, 
ee COC CEEE a wins ee Rebeca 275,869 272,219 263 368 
I: ns tae dam tei eng aia a5 4s Se ee 272.219 105,020 377,239 
ia ccunnben sy -ocatde ammpatla 263 ,368 102,637 98,41 
ae. Fil icles ibubele 93616 6 Bo aide cree eae 253 347 98,415 351,762 
er ee ee pee 277 A479 73,856 351,335 
PE thicccdate van ctenddseawean 273,135 85,501 358 ,636 


Division of Stocks on May 1. 

Segregated figures show that the stocks on May 1, last, were divided 
as follows: Blister at smeltéries, 14,447 tons; blister in transit, 61,072 tons; 
blister at refineries, 28,872 tons; in process at refineries (including ‘‘mineral’” 
at lake plants), 150,956 tons; refined. 98,415; total, 351,762. 

On April 1 the surplus was distributed as follows: Blister at smelteries, 
14,961 tons; blister in transit, 64,404 tons; blister at refineries, 30,374 tons; 
in process at refineries, 153,629 tons; refined, 102,627 tons; total, 366,055 
tons. 

The production of refined copper in North and South America during the 
month amounted to 125,290 tons or 250,580,000 pounds, compared with 
126,331 tons, or 252,662,000 pounds in March. The total production for 
the four months ended April 30, amounted to 507,023 tons, or a daily rate 
of 4,226 tons. The average daily rate in April was 4,180 tons, compared 
with 4,075 tons in March. 

In the following table is given a comparison of the production of refined 
copper, figures in tons of 2,000 pounds each: 


1927— Primary. Scra Total. 
OEE SO OI AMET 128,736 4,37 133,110 
Et & btn esd wae Maddie 119,147 3,14 22,292 
RDA ccwo gs an eWeek en cdtinee winnt 123,241 3,090 126,33 
om dn banwhive OE Eb wens enon 121,104 4,186 125,290 
EEE EE INS Be Ey IS 121,373 4,949 126,424 
PRs o Sb eewtts ctasceucedeweee 120,850 5,574 —--..126,322 
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Production of blister copper in North America amounted to 87,017 tons, 
compared with 87,548 tons in March ard 85,989 tons in February. 

There was an increase of 1,596,000 pounds in the shipment of copper 
during the month, the total being 259,024,000 pounds, compared with 
257,428,000 pounds in March. Deliveries for the four months ended 
Aug. 31, amounted to 848,218,000 pounds. 

In the following table is given the shipments, 
in short tons. 


with comparisons, figures 


1927— E. t Domestic Total. 
TT 0 «4 ptuty wedtiinin ime euaeenie 48,130 76,499 124,629 
Dt << cenenbedenasdianentae 43 ,690 67 56 111,254 
Dn pap sms dbatrdietnstnndowne 49,767 78,947 128,714 
a Sgr pets aa ea 55,520 73,992 129,512 
I a al ala 46,492 74,207 120,699 

Dt citckénrerrecunseentnnnns 2,83 61,942 114,779 
Smelter Ouiput. 


The smelter production of copper in Ayril in the Urited States amounted 
to 80,075 tons, compared with 80,321 tons in March. a Cecrease of 246 tons, 
accoruirg to statistics compiled by American Bureau of Metal Statistics. 

The toca) crude production of copper last morth amourted to 70,552 
tons, an a\erage of 2,353 tons caily. compared with 69,314 tons. and a 
daily av erase of 2,236 tons in March and 73.454 tons and daily rate of 2,448 
tons 10 April a year avo. For the four months ended Apri] 30 last, the 
crude ;roduction vas 285.266 tons, or a Caily average of 2,377 tons. 

The following table gives the production of copper, with comparisons 
(figures in tons of 2,606 pounds): 








April. March. February. 

Porphyry mines_.-.....---.--. ee 29,667 29,412 29,776 
A Ra A eS A NI 8,266 5,916 6,971 
ae al a id ad a eee 28,719 80,124 29,091 
Ne  cccdenanenenetewons *3,9 3,862 3,364 
Total crude output. .........-..--- £0.57 69,314 69,202 
Smelter production. ._-_______- 8,021 79,684 


5 
*tartly estimated. Revision will =, made next month. 








Increase in Zinc Stocks in April. 

The American Zine Institute reports that stocks of zine 
on April 30 amounted to 41,208 tons, compared with 26,279 
tons on March 31, an increase of 4,929 tons. On Feb. 28 
the stocks amounted to 32,938 tons. The production in 
April amounted to 51,626 tons, comparing with 56,546 tons 


in March. The Institute’s statement for April, issued 
May 9, follows: 
Zinc, All Companies, April 1927 Tons, 2,000 Pounds). 
CR 2 Ret amape spac nt Mee ty ite nae a aie eda 36,279 
Pd Soc cacwa tee ode a nbibdad sds araaaedae celcs One as oe wee 51,626 
87,905 
RS si Ge ee a cade aiasdeannneee 46,697 
Stock, April 30 i eis satiethn eae cain Wai ach dhaa aa meee kms Suave a 41,208 
re ee Cee sebeabesenennsw een 876 
Total retort capacity at end of period____________- iiebibmawa tea 136,644 
Number of idie retorts available within sixty days.______________- 57,297 
Average number of retorts operating during period_____________-_ 81,582 
Number of retorts operating at end of period__._._....._--._--- $1,096 


In making public on April 26 figures of production and 
shipment during the period from April 1 to April 15, as 
reported by 79% of the companies, the hope was expressed 
by the Institute that by May.15 all companies would be 
reporting semi-monthly. 








Judge Gary at Meeting of American Iron and Steel 
Institute Looked for Continued Good Volume of 
Business. 


Speaking before the American Iron & Steel Institute at 
its Spring Meeting at the Hotel Commodore yesterday 
(May 20) Judge Elbert H. Gary, Chairman of the Board 
of the United States Steel Corporation stated that ‘the 
industry for three years has enjoyed considerable activity 
and a steady business without a boom. So far as we can see 
there have been no changes in fundamentals nor indications 
of any changes interfering with the normal flow of business. 
There are no banked up inventories of unusual size anywhere. 
The falling off in demand is temporary. Competition is very 
keen and at times there is a drop in demand for some products 
but it is not desirable to drive the mills at full speed all of the 
time.”” Judge Gary observed that ‘this country is pros- 
perous,” adding: 

‘National resources are large and money is cheap. All this means a con- 
tinued good volume of business and a satisfactory situation. Opportunities 
in this country are better than ever before. Every man must admit this. 
Never before in my affiliation with the steel industry has there been a 


time when governmental administration was honestly and actually so 
much interested in the prosperity of the people of the country." 








Steel Market Reflects Lower Demand and Output But 
Production is Higher Than One Year Ago— 
Pig Iron Price Declines. 

Shrinkage in new business in steel is bringing an adjust- 
ment in production, but output is still about 7% higher than 
it was a year ago according to the uheswvehions ‘aaa by the 
“Tron Age”’ in its market review of May 19. Deliveries can 
be made, if anything, more promptly than ever, and buyers 
are specializing in reducing inventories and ordering in small 
lots. Important price changes are lacking in steel products, 
save that sheet makers are having some success in getting 
more money on the small volume of fresh purchases. In 
cold-rolled strips revisions are in progress that are calculated 





to produce higher prices. Some hot-rolled strip mills have 
opended their books for third quarter business at present 
prices, continues this trade review, further portions of which 
we quote as follows: 


In a measure the market awaits the opening of third quarter buying. 
Then some light will be thrown on the strength of the price structure and 
the trend of production, as no major consuming line at present gives a clear 
picture of what it promises. 

Sheet ingot production in the country’s leading steel district, centered in 
Pittsburgh, has fallen under 75%, compared with less than 70% in May last 
year. Three fewer steel works blast furnaces are active there than a week 
ago, and two or three more are about to go out. The Chicago district 
continues at not far from a % gait. 

With some companies new bookings are equivalent to less than 50%of 
capacity. The higher rate of operations has been sustained in part by 
producing against regular customer requirements ahead of actual specifica- 
tions. Backlogs of unfilled orders are getting thin. 

Basic pig iron in the Valleys has declined 50c. a ton for the second time in 
a fortnight. Producers who believed the coal strike would advance prices 
and accumulated supplies. are now anxious to reduce stocks. Bessemer 
iron at Valley furnaces has had a corresponding drop. Lake Erie producers 
in reaching into southwestern Ohio and Indiana have made concessions of 
50c. to 75c. In New Egland, increasingly keen competition among 
nearby producers is eliminating Buffalo as the ruling base and independent 
local furnace bases are being set up. 

Throughout the country, interest in iron fer third quarter delivery is 
lacking. A canvass of foundry iron consumers in the East discloses that 
second quarter purchases exceeded needs. 

Sales of heavy melting steel scrap to two Eastern steel companies, totaling 
65,000 tons, failed to strengthen the market. At Cleveland, Cincinnati 
and St. Louis such scrap has declined 2£c. a ton. Two water shipments of 
scrap, aggregating 7,000 tons, have been moved this season from Detroit 
to Buffalo, which absorbed a considerable tonnage of Detroit scrap last 
year. 

The New Yerk Central ordered 3,500 freight cars, 60 locomotives and 
175 passenger cars and the Erie bought 80 locomotives. Altogether, the 
week's buying of locomotives was 162. 

Rail rills at Chicago booked 10,000 tons for additional current needs of 
two rzilroads and they are able to remain at an 80% operating rate. Sales 
of track accesscrics have expanced. 

Although the crest of the spring building demand seers to have passed, 
fabricated steel work is active, the week adding about 29,000 tons in orders, 
inclucing 3,100 tons fcr oil tanks at Lcs Angeles. New projects appeared 
requiring 22,500 tons. 

Bookings of fabricated structural steel in April are computed at 241,680 
tons, or 17% above the March total of 206.700 tons. For the first four 
months, sales were 4%% ahead of either 1926 cr 1925. 

Free buying of steel for new models of automobilcs is expected in July. 

Bars bave been in somewhat larger demand from the farm machinery 
makers, who are making a bid for increased foreign trade. Leading items 
in the concrete reinfcrcing field are 2.200 tons for Philadelphia sewer work 
and 1,800 tons fcr waterwcrks construction near St. Louis. 

The sales of sheets at advances of as much as $2 a ton over prices of a 
week ago give makers hope that they can clcse third-quarter business at 
the higher prices recently named. April sales of independent sbcet steel 
makers reached 292,960 net tons, a drop of 15% from the March total of 
345,900 tons. Manufacturers of pcrtable and sheet metal houses are pre- 
paring for demands expected from the flooded areas. 

Zine quotations have crumbled to 6c., St. Louis, the lowest price since 
Aug. 2 1924. Tin prices stil] hold at high levels, the present 67c. quotation 
comparing with 72.50c. on Nov. 23 1926. 

The ‘Iron Age’’ compesite prices moved in oposite directions. Finished 
steel advanced to 2.367c. per lb. from 2.353c. last week, and pig iron 
dropped to $19.07 a ton from $19.13 last week, as the following composite 
price taoles show: 


Fintshed Steel. Pig Iron, 

Mav 14 1927, 2.367 Cents per Pound. May 17 1927, $19 O07 per Gross Ton. 
Re Te es. 66 bc nscaceunaenes See, Fae Ee OO, caceucenesesnsee’ $19.13 
ee Ce BOO. c cccacntonwsonn 3.387e.|One month O60. .cccccccccccccs 19.21 
One year ago. ...............--2.403¢. | Ome year ago. ..... SSS 
10-year pre-war average. _..__-- 1.689c. | 10-year pre-war average._.__._.- 15.72 


Based on steel bars, beams, tank plates, | Based on average of basic tron at Val- 


plain wire. open bearth rails. black pipe! ley furnace and foundry trons at Chicago, 
and black sheets, constituting 87% of the Philadelphia, Buffalo, Valley and Bir- 


United States output. | mingham. 

Htgh. Low Htgh. Low. 
1927..2.453c., Jan. 4 2.33°c., A: r. 26/1927__$19.71, Jan. 4 $18.96, Feb. 15 
1926. .2.453c., Jan. 5 2.403c., May 18 1926_. 21.54, Jan. 5 19.46, July 13 
1925. .2.560c., Jan. § 2.396e.. Aug. 18, 1925.. 22.50, Jan. 13 18.96, July 7 
1924 _2.789¢c., Jan. 15 2.460c., Oct. 14 1924... 22.88, Feb. 26 19.21, Nov. 3 
1923 2.824c., Apr. 24 2.446¢c., Jan. 2 1923... 30.86, Mar.20 20.77, Nov. 20 


On its part the “Iron Trade Review’ on May 19 reported 
that the demands of railroads and the automotive industry 
are conspicuous in the iron and steel market which, true to 
May form, continues temperate with declines from recent 
peaks in sales and production. Little variation, however, 
has developed from the rate of last May. The “Review” 


adds: 

Car awards during the past week exceeded 4,000, the New York Central 
order for 3,674 freight and passenger cars alone surpassing all April bookings. 
If Illinois Central places only 4,500 cars on which it bas taken bids, car 
business for 1927 to date will top a like period of 1926 including 80 locomo- 
tives ordered by the Erie RR., 60 locomotives and 55 tenders by the New 
York Central and 15 by the Central RR. of New Jersey. Railroad business 
of the past week requires over 65,000 tons of heavy steel. General Motors 
Corp. is understood to have supplemented its last half year pig iron com- 
mitments by placing about 75,000 tons with a Toledo, O., furnace. 

Specifications for steel from the automotive industry continue heavy, 
practically equaling last May. Truck and bus manufacturers are taking 
more stee] than last year. Low priced carmakers are operating relatively 
better than higher priced ones. New sheet prices are in the main holding, 
although inquiries to afford a real test have not developed. Production has 
improved slightly during the past week, due largely to heavier automotive 
specifications. 

Production of beehive coke more nearly parallels consumption, more ovens 
having been put out and greater stability is evident. Sales of semifinished 
steel for June delivery promise to exceed those for May, as the carryover of 
consumers into June will be lighter than it was in May. Recent orders for 
soft steel bars, especially at Chicago, do not quite measure up to consump- 
tion, indicating that users are operating on still narrower stocks. Bookings 
of structural shapes by Pittsburgh district makers are considerably in excess 
ofthe Aprilrate. Tank work placedat Chicago callsfor 4.000tonsof plates. 


Heavy finished steel prices show wide variations between districts, but in 
general are unchanged. Buyers are pressing for concessions. 











May 21 1927.] 


THE CHRONICLE 





3001 








Shading in wire nails has prompted a reduction of a dollar, the market 
now being 2.50c, Pittsburgh, per hundred pounds. At least one maker 
has also reduced barbed wire and staples a dollar, selling at $41.20, delivered 
on 3.000 tons for a Detroit French maker. Cast iron pipe bettered the low- 
est domestic bid being 50c a ton, although the latter interest quoted on a 
basis of $33.78. base, or $2 under what bas been considered the market. 

The “Iron Trade Review’'s"’ composite price on 14 leading iron and steel 
products this week is $36.80. This compares with $36.85 last week and 
$36.62 the previous week. 








Reports of Bureau of Business Research Regarding 
Employment in Ohio Blast Furnace Industry, 
Steel Works and Rolling Mills, &c. 


In indicating the situation as to employment and wages in 
the Ohio blast furnace industry, the Ohio foundries and 
machine shops, the Ohio steel works and rolling mills, and 
the construction industry, the Bureau of Business Research 
of the Ohio State University furnishes the following data: 

INDEX OF EMPLOYMENT BY MONTHS. 








1926 

Mar Apr May. June. July. Aug. Sept. 

Number of wage earners- -- ----- 100.7 102.7 103.5 110.8 110.1 101.6 98.7 
Average daily wage payments...103.7 102.6 104.1 108.7 109.9 PO aba 97.0 

192 1 

Od. Nov. Dec. Jan. Feb. Mar. Apr. 

Number of wage earners-----.--- 100.3 99.1 91.9 94.3 j d 94.5 
Average daily wage payments... 99.1 102.1 906 99.8 103.0 101.8 100.2 


The April reporis covering blast furnaces in Ohio show practically no 
change in the employment situation. The number of wage earners employed 
in April 1927, however, shows a decline of 8% from April 1926. 

INDEX OF EMPLOYMENT. 
re wl. 
be bas July. Aug. ro ae 9 Noo. Dec. Jan, Feb Mar. Apr. 
No. wage earners... 89.8 89.7 96.2 94.9 93.5 94.7 94.1 98.1 100.4 103.5 
Avg. daily wage pay. 94.4 94.6 98.6 100.9 97.4 96.3 96.5 103.7 104.9 106.0 

The April employment reports from Ohio foundries and machine shops 
show a gain from March of 3.1% in numbers employed. This also repre- 
sents an increase of 10.5% from April 1926. The changes in the several 
cities are shown below: 



































No. of Number of Wage Earners. 
Reporting 
City. Firms March April ;Change from|Change from 
Aprwu 1927. 1927. 1927. |March 1927.) April 1926. 
Cincinnati......-.... 0) 114.4 113.7 —0.6 —6.0 
SNE. cowcuesccs 18 120.5 131.1 +8.8 +38.7 
Columbus... ........ 3 91.2 103.4 +13.4 + 45.6 
PE 3 80.7 92.0 +14.0 —10.7 
_ aa 3 70.0 74.8 +6.9 —24.9 
ERE ae 63 100.4 103.5 +3.1 | 410.5 
INEX OF EMPLOYMENT BY MONTHS. 
1926 
Mar. Apr. May. June. July. Aug. Sept. 
Number of wage earners-------- 104.8 102.8 98.0 99.7 100.4 106.6 109.9 
Average daily wage payments--_-_108. 102.6 91.9 97.3 94.0 95.2 101.2 
1926—_—_- 1927 
vo ae Oct. Nov. Dec. Jan. Feb. Mar. Apr. 
Number of wage earners---.-..-..- 110.6 112.9 101.2 101.4 99.9 104.7 103.7 
Average daily wage payments_-__109. 102.4 91.0 94.3 96.9 105.2 101.7 


There was little change in the employment situation in Ohio steel works 
and rolling mills in April. The number of wage earners employed declined 
1% from March, but the April level was about 1% higher than in April 
1926. The average daily wage payments curve declined 3.3% from March. 
The April level was also about 1% lower than the level in April 1926. 

INDEX OF EMPLOYMENT BY MONTHS. 








1926 

Mar. Apr. May. June. July. Aug. Sept. 
Average daily wage payments... 70.2 84.8 102.2 126.9 141.9 144.0 155.2 
Number wage earners, actual... 63.6 70.6 81.7 100.0 107.7 108.0 112.1 
Corrected for seasonal variation. 85.0 77.1 82.3 89.9 90.6 89.4 92.2 

. a 1926 1927 

be Oc. Nov. Dec. Jan. Feb. Mar. Apr. 
Average daily wage payments__.143.1 131.5 114.2 85.2 91.9 89.5 88.2 
Number wage earners, actual...101.4 93.6 85.2 62.1 69.4 65.7 66.2 
Corrected for seasonal variation. 85.5 84.4 90.0 88.4 103.2 87.7 72.7 


INDICES OF EMPLOYMENT IN THE OHIO CONSTRUCTION INDUSTRY. 
(In each series average month 1923 equals 100.) 





























No. of \Avge. Daily Number of Wage Earners. 
Reporting Wage 

Cty. Firms Payments March Aprtl \|Change from 

Aprul 1927.|Aprtl 1927. 1927. 1927 April 1926. 

RE i ciacneaeunwend 17 101.7 64.7 59.5 —50.3% 
EE aaa 7 22.5 16.4 13.6 —67.7 
EES 22 72.7 64.5 54.1 + 260.7 
I ania an te inti 6 88.6 88.8 113.8 +18.5 
inn ws wine 7 233.1 171.6 218.4 + 144.3 
2 ct cenahodewe 6 43.2 39.4 44.5 —61.7 
>, ee 3 64.1 89.9 87.2 —34.5 
~ Te tiiie .....-.---. s3 | 88.2 | 65.7 66.6 | —5.7 





+ Increase; — decrease. 

April normally shows a seasonal upturn in Ohio construction employment 
of about 22%. The current April reports from 83 general contractors show 
an increase from March of only 1.3% in numbers employed. Compared 
with April 1926, this represents a decrease of 5.7%. The changes occur- 
ring in the several cities are listed above. The strike in Cleveland last 
spring resulted in low ievels of employment and the large increase for 
Cleveland must be interpreted in that light. 








Bituminous Coal Trade Shows Seasonal Slackening 
Despite the Strike—Anthracite Markets Active. 
Regardless of labor conditions in the bituminous industry, 

the market shows every evidence of following precedent in 

its reaction to seasonal influences, observes the “Coal Age” 
in its weekly resume of conditions in the industry. The 
immense volume of coal stored remains the dominant influ- 
ence and consumers continue rather indifferent. Average 
weekly consumption of bituminous coal during the first 
quarter of the year has been placed at 11,817,000 net tons 
by the Government. As this is nearly 2,000,000 tons in ex- 


whether this will bring about an earlier revival of market 
activity than recent developments would seem to indicate, 
continues the “Age,” adding: 

Aside from the flow of tonnage to the lakes, which continues to exceed 
1,000,000 tons a week, there was practically no outstanding feature last 
week in most market centres thrcughout the country. The Atlantic seaboard 
markets are marking time. Production in western Kentucky has slumped 
considerably from recent high levels. The ‘‘Coal Age” index of spot bitu- 
minous prices underwent little change during the past week, settling at 174, 
as against 175 a week ago. The weighted average price on May 16 was 
$2.11. 

Anthracite producers are moving most of their output without much 
difficulty and near!y all mines are operating on satisfactory schedules. Eyg 
leads the demand in New York, and is seascnal'y active in Philadelphia; 
stove is strong while chestnut drags in both markets. The steam sizes are 
easier in New York, but find a ready market in the Quaker Ciiy. 

The Connellsville spot coke market continues to soften, offerings being 
in excess of demand, though output is receding. 


It is foolish to say there is no market when the week 
ending May 7 still shows a production almost entirely from 
Eastern, open-shop mines, of 8.260000 tons. All of this is 
moved and marketed, states the May 19 issue of the “Coal 
and Coal Trade Journal,” which then goes on to say: 

If reports are true that ‘‘no bill’’ coal at the mines has been largely re- 
duced, if not disposed of, there are no large quantities standing around in 
cars, except at lake ports, where such is now being loaded more rapidly. 
So it would seem that one of three things is evident; Stocks are depleting 
very slowly, consumption of nine to ten miliion tons weekly is underesti- 
mated, or the mines that still keep on preducing these eight or more mil- 
lion tons per week will soon find themselves in a position of “all dressed 
up and nowhere to go,” and be no better off than where a strike has the 
siage, with no audience, or, at least, an audience not interested. 

We see some ‘“‘on parole,” still temporizing with the closed shop organi- 
zation; others working on a modified scale, bowing both ways, as it were, 
but all undoubtedly headed ultimately for a straight open-shop basis of a 
competitive wage that will actually meet competition. The activity ob- 
served ends with the Indiana and Illinoisstrippers and an cccasional mine 
in Ohio. 

The next few weeks will tell the tale, for with hot weather the larger 
consueners will draw upon their stock heavily for fear of fire, and stop 
buying altogether. So by many, July is locked forward to as the turning 
point for a better market, as by that time it will have been fairly well, if 
not entirely, demonstrated whether there will be a finish fight, or whether 
the present strike will turn out to be simply a ‘fade away” affair with 
neither side having won. 





Production of Bituminous Coal During Month of 
March Reaches New Record. 

The table below, comniled by the United States Bureau of 
Mines, by States, for March, shows the total amount mined 
during the month, for the country as a whole, reached 60,- 
147,000 net tons, the highest March production ever re- 
corded. The average daily rate of output—approximately 
2,228,000 tons—shows a gain of 14,000 tons over the Febru- 
ary rate, but is less by 20,000 tons than the rate maintained 
in January, according to the Bureau’s statistics. 


ESTIMATED PRODUCTION OF SOFT COAL 
(Net tons) a 


BY STATES IN MARCH 























March, February, March, March, March, 
State. 1927. 1927. 1926. 1925. 1923. 

Se | 2,152,000 1,975.000 1,864 000 1,435,000 1,902,000 
Th cnwecpwet 167.000 172.000 118 000 73 000 100 00 
Geteeade ee eee 1.0 13000! 940,000 791 000 622 000 879 900 
ee phi bce adie 9,600 000; 8,195,000, 5,892,000 4.949000 7,576,000 
Pe 3,029,000, 2,610 000, 1,981,000, 1,697,000; 2,586.000 
Sr 640 000 570 000 421,000) 362 000 551,000 
OE ee 447.000 430 000) 336.000) 309 000) 379 000 
Kentucky—FEast- --- 4,258,000 3,850 000 3,828,000; 2,677,000, 2,524,000 

re 1,811,000, 1,617000, 1,268,000) 754 000) 964 000 
Pr 290,000) 280 000, 268 000 185 @00) 235 000 
OO 53.000) 54 000 70 000) 63 000) 144.000 
Cs cctweeecen 293 000) 260 000) 207.000) 182.000) 271.000 
DE nsnsswena 252.000 270 000 221,000) 214 000! 309,000 
New Mexico.---..-.- 275,000 250.000 227 000) 190 000) 239.000 
North Dakota--.---- 135,000) 150 000) 88.000, 104 000! 153.000 
| Se 3,200 000, 2,900 000) 2,464,000, 2.143.000; 3,329,000 
Oklahoma ....-..--- 239,000 220 000 171,000 157.000 247 000 
Pennsylvania- ------ 14,973.000) 13,134 000 12,269,000 10,963,000. 14,620 000 
DE boxeenees 590 000 520 060) 501,000, 393,000 532.000 
. yar 106.000 90,000 68,000) 63,000 87.000 
I i ici rea 381,000) 380 000) 280 000! 294.000) 306,000 
DD vtbivensnene 1,207,000) 1,110,000; 1,105,000 971.000! 1,035,000 
Washington. -_-_----- 197 600 200 000! 209.000) 222,000) 333.000 
West Virginia_-_---- 14,116,000) 12,100,000, 10,894 000) 7,911,000; 8,501,000 
.).. 713,000) 620 000) 580 000) 464,000 611,000 
Other States b__.-_-- 10,000 7,000) 16,000 19,000 33,000 

OC 60,147,000 53,904,000 46,137,000 37,416 000 48,446,000 


a Figures for 1923 and 1925 only are final. 


b This group is not strictly compara- 
ble in the several years. 








Output of Bituminous Coal Slightly Smaller— 
Anthracite and Coke Output Also Less. 

Production of bituminous coal, anthracite and coke fell 
off during the week of May 7, reports the United States 
Bureau of Mines. The output of bituminous coal declined 
from 8,424,000 to 8,182,000 net tons, or a loss of 242,000 net 
tons in comparison with the preceding week. Anthracite 
tonnage also declined by about 49,000 net tons, to 1,872,000 
net tons for the week. This, however, is a gain over the 
output in the week of April 23, when the output was 1,662,- 
000 net tons, according to the Bureau’s reports from which 
the following extracts are quoted: 





cess of previous estimates, there is some speculation as to 





Production of soft coal during the week ended May 7 declined slightly. 
The total output, including lignite and coal coked at the mines, is estimated 
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at 8,182,000 net tons, a decrease of 242,000 tons, or 2.9%, when compared 
with the output in the preceding week. 


ated United States Production of Bituminous Coal (Neat Tons), 
— Including Coal Coked. 





19. 
Cal. Year 
Week. to Date.a 
271, 176,496,000 
545, 1,841,000 
125, 85,621.000 
52 1,822,000 
Sor am '°t os 00 
Daily average 1,507, ‘000 1,805 
a y average. day first week in January to equalize number of days in the two 
years. b Revised since last report. c Subject to revision. 


The total production of bituminous coal] during the present calendar year 
to May 7 (approximately 108 working days) amounts to 212, 897,000 net 
tons. Figures for corresponding periods in other recent years are given 
below : 

1926 194,660,000 net tons1924 
Diiinvocnencteuass 167,813,000 net tons1923 196,133,000 net tonsZ 
Weekly Production of Soft Coal by States. 

Production of soft coal in the week ended Avril 30, as already indicates, 
amoucted to &,424,000 net tons, an increase of 487,000 cons, or 6.1%, 
over tne output in the preceding week. The following table apportions this 
tonnage by States, and gives comparable figure for other years. 


ESTIMATED WEEKLY PRODUCTION OF SOFT COAL BY STATES 
(NET TONS). 


869,000 for the corresponding four months of 1926. The 
merchandise exports for the four months of 1927 have been 
$1,615,919,000, against $1,512,121,000, giving a favorable 
trade balance of $191,032,000 in 1927, against an unfavorable 
trade balance of $132,748,000 in 1926. Gold imports totaled 
$14,493,000 in April, against $13,116,000 in the correspond- 
ing month in the previous year, and for the four months they 
have been $112,538,000, as against $101,296,000. Gold ex- 
ports in April 1927 were $2,592,000, against $17,884,000 in 
April 1926. For the four months of 1927 the exports of the 
metal foot up $25,520,000, against $29,047,000 in the four 
months of 1926. Silver imports for the four months of 1927 
have been $17,148,000, as against $26,487,000 in 1926, and 
silver exports $26,519,000, as against $33,460,000. Following 
is the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1927 corrected to May 13 1927.) 
MERCHANDISE. 





Aprt. 4 Months End. April 


1927. 1926. 





Incr. (+) 


1926. Decr. (—) 





Total Production for Week Ended— 


April 30 | Aprtl 23 May 2 
1927. |_19 1927. 1925.a 


355,000) 836, 000 321,000 
50,000 114,000 
+4 poss ay oo 


317,000 
104.000 





May 1 
1926. 


383 ,000 
131,000 








oe 


wre w 
SSS88 


32,000 
23,000 


38 
33 


Pereeeitiiie 





Seosssses: 


w 





- 
a 





Virginia 
Washington 
West Virginia 


Others.b 


& 
SSaS8ern = 
a2BSNSSN 














8.424.000 7,937, ad 9,125,000 7,942,000 10,414,000 

a Revised. b This group is not strictly comparable in the several years. 

ANTHRACITE. 

The production of anthracite during the first week in May is estimated at 
1,872,000 net tons, indicating a daily rate of 312,000 tons. This is a slight 
decrease from the output in the preceding week—approximately 2.6%, but 
higher by 9.5% than the rate maintained during the month of April. 
Estimated United States prance Anthractie (Net ~~. 











Cal, Year 
to Date. 
23,717,000 
April 30_b-~- 25,638,000 2,098,000 ’ 

Dt. Scascacsesuuebeteunes 27,510,000 1,985,000 21,552,000 
a Minus one day’s production first week in January to equalize number of days 

in the two years. b Revised since last report. c Subject to revision. 

The total anthracite produced during the calendar year 1927 to May 7 
amounts to 27,510,000 net tons. Figures for the corresponding periods in 
other recent years are as follows: 

21,552,000 net tons 1924 
30,788,000 net tons 1923 
BEEHIVE COKE. 

The total production of beehive coke 
estimated at 154,000 net tons, a decrease of 22,000 tons, or 12.5%, from 
the output in the preceding week. The detailed figures in the table show 
that the loss was principally in the Pennsylvania-Ohio group. Accumulated 
output from Jan. 1 to May 7 amounts to 3,365,000 tons, a decline of about 
34% ,when compared with the corresponding period in 1926. 

Estimated Production of Beehive Coke (Net Tons). 

———-Week Ended 1927 1926 
May7 Apr.30 May8 to to 
1927.b 1927.c 1926. Date. Date.a 

119,000 140,000 171,000 2,687,000 4,157,000 
14,000 16,000 14,000 300,000 289,000 
8,000 5,000 12,000 103,000 337,000 
7,000 7,000 5,009 131,000 164,000 
4,000 4,000 7,000 72,000 106 ,000 
2,000 4,000 3,000 72,000 67 ,000 


154, 000 176,000 212,000 —— 
26,000 29,000 35,000 31,0) 
a Minus one day's production first week in January to equalize - of days 
in the two years. b Subject to revision. c Revised since last report. 
The ‘‘Weekly Courier’ states that output in the Connellsville district 
decreased 59%, to a total of 115,660 tons. 


Week Ended— Week. 


2,087,000 


o eccccccccccoe5s, 051,000 net tons 
34,755,000 net tons 


during the week ended May 7 is 


Pennsylvania and Ohio 

West Virginia 

Ala., Ky., Tenn. and Ga 
Ll REE Sr me 
Colorado and New Mexico- ----- 
Washington and Utah-_-_..__-- = 








Country’s Foreign Trade in April—Imports and 
Exports. 

sureau of Statistics of the Department of Commerce 

at Washington on May 14 issued its statement on the foreign 


The 


trade of the United States for April and the four months 
ending with April. The value of merchandise exported in 
April 1927 was $415,000,000, as compared with $387,974,000 
in April 1926. The imports of merchandise are provisionally 
computed at $378,000,000 in April 1927, as against $397,912,- 
000 in April the previous year, leaving a trade balance in 
favor of the United States on the merchandise movement 
for the month of April 1927 of $37,000,000. Last year in 
April there was an unfavorable trade balance on the mer- 
chandise movement of $9,938,000. Imports for the four 
months of 1927 have been $1,424,887,000, as against $1,644,- 





1,000 Dols 
387,974 
397,912 


1,000 Dols 
1,615,919 
1,424,887 


191,032 


-| 1,000 Dels 
+ 103,798 
—219,982 




















Excess of imports --..- 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 








1927. 


1,000 
Dollars. 


419,393 


1926. 1925. 


1,000 
Douars. 


1924. 


1,000 
Doliars. 


395,172 





Dollars. 








446,443 


November 
December 445,748 
4 mos. ending April--|1,615,919)1,512,121| 1,669,027) 1 ,447,645/1,309,243 
10 mos. ending April. ~|4,217,725 4,058,649/ 4,170,288'3 669,579\3,320,417 
12 mos.end .December 4,808 ,660/|4,909,848'4,590,984/4, 167,493 








416,752) 346,165 


329,254 
333 ,387 


November 
December 359,462 333, 192 293, 789 
4 mos. ending April -| 1,424,887) 1,644,869 1,411,022 1,272,602'1,394,842| 906,129 
10 mos. ending April. .|3, 553, 737, 3. 807,702 3,171,394 2,977,048 3,088,182 2,094,801 
12 mos.end .December! 4,430,888 4,226,589|3,609,963 3,792,066 3,112,747 


GOLD AND SILVER. 
































Aprtl. 4 Mos. Ending Apri. 


1927. 





Incr. (+) 


1927. Decr . (—) 


1,000 Dols .|1,000 Dols. 
2,592 17,884 
13,116 


1926. 1926. 


1,000 Dols. 
29,047 





Gold— 1,000 Dols. 
25,520 


Imports 112,539 





Excess of exports. .-.- 


Excess of imports....| 11,901 72,249 





Stloer— 
6,821 


33,460 
3,839 


Imports 26,487 








—9,339 








Excess of exports. - -- 2,982 J pa tal 
Excess of imports-_-_-- ™” 


EXPORTS AND IMPORTS OF GOLD AND SILVER BY MONTHS, 














Gold. 
- | 1926. 





1925. 





1,000 | 1,000 
Dols. 
73,526 
50,600 
25,104 
21,604 
13,390 
6,712 
4,416 
2,136 
6,784 
56) 28,039 
24,360 
5,968 


170,834 
228,627 
115, 708 262,640 


7,589 


35,458 
93,771 ’ 
99,128)109,891 





4 mos. end. April 
12 mos. end. Apr 
12 mos. end. Dec 


25,520 
99,493 


26,519 
69,407 








Imports— 





59,355 
22.309 
16.382 
14,493 


19,351 
25,416 
43,413 
13,116 

2,935 
18,890 
19,820 
11,979 
15,987 

8,857 





5,038 
3,603 
7,337 
8,870 
11,393 
4,426 
10,204 
4,862 
4,128 
50,741 
16,738} 10,456 
17,004] 7.216] 10,274 


4 mos. end. April’ 112,539}101,296| 24,848 159,987 
10 mos.end.April 202,923) 188,903! 118,326 350,770 
12 mos. end. Dec! 213.404'128.273'319.721 


5,980 














26,487 
58,900 
69,596 























64, '595 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 18, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows increases for the week 
of $23 ,900 ,000 in bill and security holdings and of $23 ,600,000 
in member bank reserve deposits, and: decreases of $11 ,200,- 
000 in cash reserves and of $7,000,000 in Federal Reserve 
note circulation. Holdings of discounted bills increased 
$16,200,000 and of Government securities $15,200,000, while 
holdings of acceptances purchased in open market declined 
$7 ,600 ,00O. 

The Federal Reserve Bank of New York reports a decline of $21,000,000 
in discount holdings and Chicago a decline of $3,000,000, while the Federal 
Reserve Bank of Philadelphia shows an increase in discounts of $8,400,000. 
the St. Louis bank $7,200,000, Cleveland $6,600.000, Boston $5,800.000 
Richmond $4,100,000. and Kansas City $3,300.000. Open-market ac- 
ceptance hoidings increased $6,500.000 at the New York bank and $4,100.- 
000 at Dallas, and declined $3,500,000 at Chicago, $2,700,000 at San 
Francisco, $2.500.000 at Minneapolis, and $2,400,000 at St. Louis. All 
classes of Government security holdings were above the previous week's 
totals, Treasury certificates by $10.100.000, United States bonds by 
$4,700.000, and Treasury notes by $400,000. 

The principal changes in Federal Reserve note circulation during the 
week comprise increases of $3.400.000 reported by the Federal Reserve 
Bank of Boston and of $3,100,000 by San Francisco, and declines of $4,- 
600,000 at Cleveland and $2,600,000 at New York. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 3033 and 3:34. 
A summary of changes in the principal] assets and liabilities 
of the Reserve banks during the week and the year ending 
May 18 1927 is as follows: 

Increases (+) or Decreases (—) 
uring 
Week. Year. 
—$11,200.000 +$246,200.000 





—13,300.000 +242,200.000 
+23,900.000 —171.700.000 
+16,200.000 —31.600.000 
—7,900.000 —11,.500.000 
+24,100.000 —20.100.000 
—7.600.000 —1,000.000 
+15.200.000 —129.600.000 
+4,700,.000 — 26.700 000 
+400,000  —74.200 000 
+10,100,000 —28.700 000 
—7,000,000 +46.100.000 
+27 .600.000 +72.700 000 
+23,600,000 
+7,900,000 


Bills discounted, total 
Secured by U. 8S. Govt. obligations--_- 
Other bills discounted 

Bills bought in open market 

U. 8. Government securities, total 


ee es La eneemee 
Certificates of indebtedness 
Federal Reserve notes in circulation 
Total deposits 
Members’ reserve deposits 


Government deposits +5,600,000 





The Member Banks of the Federal Reserve System 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 


The Federal Reserve Board's condition statement of 669 
reporting member banks in leading cities as of May 11 
shows a decline of $35,000,000 in loans and discounts and 
an increase of $27,000,000 in investments. These changes 
were accompanied with increases of $41,000,000 in net 
demand deposits and $22,000,000 in time deposits, and 
declines of $27,000,000 and $76,000,000 in Government 
deposits and borrowings from the Federal Reserve banks, 
respectively. Member banks in New York City reported 
an increase of $20,000,000 in investments, and declines of 
$46,000,000 in loans and discounts, of $18,000,000 in net 
demand deposits and of $22,000,000 in borrowings from the 
Federal Reserve Bank. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $52,000,000 below the total re- 
ported on May 4, a slightly larger decline being reported by 
banks in the New York district. ‘‘All other’ loans and 
discounts increased $27,000,000 during the week, of which 
$20,000,000 was at banks in the New York district. Loans 
to brokers and dealers, secured by stocks and bonds, made 
by reporting member banks in New York City were $5,000,- 
000 below the May 4 total, loans for their own account | 
having declined $69,000,000, while loans for account of 
out-of-town banks and for others increased $34,000,000 and 


+58.400.00, | 





$30,000,000, respectively. As previously explained, the | 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. The statement 


goes on to say: 

Holdings of United States securities increased $33,000,000, of which 
$19,000.000 was reported by banks ip the New York district. Holdings 
of other bonds, stocks aad securities declined $8,000,000 at baoks in the 
Chicago district and $6,000,000 at all reporting baoks. 

Net demand deposits were $41,000,000 above the amount reported on | 
May 4, increases being reported for all districts except New York, Cleve- | 


land and Dallas. Time deposits were $22,000,000 larger than a week 
earlier at all reporting banks and $20.000,000 larger at banks in the San 
Francisco district. 

Borrowings from tre Federal Reserve barks were reduced $76,000,000 
during the week, of which $24,000,000 was re; orted by harks in the New 
York district, and $24,000,000 and $18,000.000 by those in the Chicago 
and San Francisco districts, respectively. 


On a subsequent page—that is, on page 3 34—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 


Increase (+) or Decrease (—) 
During 
Week. Year. 
—$35.000,000 +$487,000.000 
—14 ,000.000 
+ 293 000.000 
+208 000.000 
+288 .000 .000 
+72.000.000 
+216,000.000 
+43 .000 .000 
—16,.000 000 
+ 175,000,000 
+565 ,000.000 
—9) 000,000 
+13 ,000,000 


Loans and discounts, total 
Secured by U. 8. Govt. obligations 
Secured by stocks and bonds 
All other. ... Dg cubbeedbwsdusasbned ee 
Investme.vts, total 
U. 8. securities 
Otber bonds, stocks and sec. rities 
Reserve balances with Fed. Reserve banks- 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Tota! borrowings from Fed. Reserve banks 


—62 000.000 
+27 000.000 
+ 27 .000.000 
+33 .000,000 
—6 ,000 000 

—4# 000 000 

+ 5.000.000 

+41 .000,000 
+ 22.000 .000 

—27 .000 .000 

—-76.000 000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases for 
publication today (May 21) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication; 

CANADA. 

Although the seasonal] lul) between spring and summer buying has reduced 
wholesale activity in some lines, the current vclume of business in Ontario, 
Quebec and the Maritime Provinces is generally satisfactory. In Western 
Cauada tbe trade situation is spotty with Saskatchewan reporting im- 
provement, Alberta considerable and Manitoba and British Columbia 
fair degree of activity. 

An increasing demand for power machinery, including harvesters, thresh- 
ers and tractors, is reported from the West, and more motor trucks are being 
purchased for hauling grain to the elevators. There is marked sales activity 
in building supplies in Ontario. Keen competicion has resulted in reduced 
quotations for rayon goods. A merger of three newsprint selling orgauiza- 


| tions controlling a de ily output of 5,000 tons, hrs been effected with the nope 


of maintaining prices and broadening the market. 

Canadian customs and excise collections during the first four months of 
1927. $52.731.000, were nei rly $4,000.000 larger than a year ago. Income 
tax collections for this fiscal year evidence a corresponding grin. An official 
estimate places the population of Canada on June 1, 1926, at 9,389,300, a 
probable gain of nearly 600,000 over the 1921 census. 

Wheat seeding in the Prairie Provinces is about ten days behind the de- 
cennial average, due to changeable weatber conditions, but is now about 
one-h: If completed in Saskatchewan. 

The Merch statement of the chartered banks includes current loans in 
Canada of nearly a villion dollars, and savings deposits of nearly one billion 
four hundred million, respective gains of ten and four percent. over the 
figures of a year ago. 

British Columbia coal production during the first quarter of the year 
was 650,187 long tons, a gain of about 24% over the production in the same 
period of 1926. 

UNITED KINGDOM. 

Board of Trade returns of British foreign commerce place the April values 
as follows: Imports, £100,751,000; exports of United Kingdom goods, 
£52,610,000; and exports of imported merchandise, £11,814,000. The 
compare ble figures for April 1926 were £102,492.000. £52,749,000. and 
£11,264,000, respectively. The unfavorable merchandise balance appears 
as £155,000,000 for the four months of 1927 ended with April as compared 
with £133,000,000 and £140,000,000, respectively, for the same periods 
of 1926 and 1925. 

Imports of raw and sem'‘-finished materiais during the first four months of 
1927 were nelow those of the same period of last year, but the importation of 
manufactured goods were considerably greater (10% in value), the increase 
being mainly in iron and steel products and in fats and oils. Exports of 
raw and semi-finished products were maintained at last year's level, but the 
value of articles wholly or mainly manufactured was 9% below that for the 
same period of 1926, the decrease appearing chiefly in cotton goods items 
and in iron and steel. 

With respect to sources of supply, Belgium, Sweden, the Argentine 
Republic, and the United States accounted for most of the increase in United 
Kingdom imports during the first quarter of 1927 as compared with the same 
period of 1926. Germany and Spain were practically the only major coun- 
tries that took greater volumes of British goods. 


THE NETHERLANDS. 
Notwithstanding the unfavorable position of certain industries, notably 
the diamond, coal, shipping and shoe industries and some branches of 


agriculture, the general condition of trade and industry in April was better 


than during the first quarter of the year. There was great activity in the 
commodity markets and the retail trade was better. The money market 
was firm with an upward tendency. New capital issues were oversub- 
scribed. The stock exchange has maintained a firm tendency and tran- 
sactions have attained a fair volume. The demand for domestic industrials 
is stronger owing to indications of a steady improvement in the general 
position of Dutch industry. Most of the industrial and trading companies 
and banks have declared dividends equa! to or exceeding those of the prev- 
ious year. However, in some cases net profits have oveen smaller and a 
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few companies showed only moderate earnings, which were credited to re- 
serves. The retail price index for March showed little change at 146. Un- 
employment figures on April 9 showed a rather marked decrease as compared 
with a month before. Coal mining is adversely affected by the declining 
world market and the mines are accumulating stocks. The demand for 
polished diamonds is negligible and prices are unsatisfactory. There has 
been a substantial improvement in the cotton textile industry, the mills 
now being well supplied with orders. Production and sales of rayon are 
also increasing. Automotive sales have shown a great improvement and 
the market for tires is active. The cereal markets are lively. Winter 
crops have benefited by the mild weather and their general condition is 
described 2s good to very good. 
BELGIUM. 

While Belgian trade and industry remain calm, production shows ne 
signs of slackening and genere] business conditions are healthy. Public 
confidence in the maintenance of stabilization has created a new interest in 
American products and an improvement in imports from that source is 
expected in Belgium during the remainder of the year. Tax collections 
continue favorable and the financial position of the Government is strong. 
The revision of the tariff is expected in Belgium to resu!t in an increase in 
customs receipts and may enable the Government to reduce other taxes 
now weighing on industry. Belgium manufacturers are protesting against 
the proposed Frenchtariffs. Livingcosts haverisenslightly, but are thought 
to be approaching their high point. Business failures are much slower 
than last year. Collections are easy and obligations are met promptly. 
The National Bank has maintzined the satisfactory position noted last 
month. Conditions in the money market are easy and new stock issues 
have been subscribed quickly. In the coz] industry tne outlook is dis- 
couraging, with heavy production and large stocks accumulating, notwith- 
standing rock bottom prices. Production in metallurgical plants remains 
high, but markets are calm. The textile industry is booming. Cotton spin- 
ners are booked to July and prices are rising. Cotton weavers are exporting 
heavily and domestic sales are fair. The linen industry is prosperous. 
Due largely to the export demand, the cement industry is still active, 
but glass factories are overproduced and stocks are accumulating rapidly. 
The leather demand is reviving and the automobile demand is heavy. 


FRANCE. 


Discussion of the new general tariff bill was begun in the Chamoer of 
Deputies on May 12. Anamendment passed by the Chamber provides that 
under special circumstances import and export prohibitions may be placed 
on merchandise, excepting exports of agriculture products. A motion to 
adjourn further discussion of the bill was defeated by a fairly close margin. 
Total tax returns under the general budget for the first four menths of this 
year totaled 12,253,000,000 francs, of which 11,910,000,000 francs were 
from normal] and permanent sources. Independent receipts of the Amortiz- 
ation Office for handling National Defense Funds for the retirement of the 
ordinary treasury bonds amounted to 1,870,000,000 francs. Collections 
show a very marked gain over those for the first four months of 1926. 
Debits and credits of the Paris clearing house were low in April, standing 
at 52,529,000,000 francs. The average daily draft to clear, covering 25 
business days, was 1,051,000,000 francs. The wholesale price index fell 
five points in April to 650 and the Paris retail price index was one point 
lower at 580. 

GERMANY. 


The continued improvement in industrial conditions and the high level of 
activity in agriculture, the building tsades and other seasonal occupations 
are reflected in a recorded decline of 40% in unemployment from the middle 
of Merch to the end of April. The number of totally unemployed is now 
well below the lowest figure of 1926 (1,300,000) and the exceptionally sharp 
decline during che latter part of April constituted the outstanding develop- 
ment during the month. In the general industrial improvement, the up- 
ward movement during April was particularly noted in the iron and steel, 
machinery, chemical, electrical, textile, shoe, and automobile industries. 
The improved industrial conditions are causing pressure to increase wages 
and haveresulted in a slight upward movement of wages in the first quarter 
of this year, with more important advances in prospect. Wages in the coal 
industry, were increased on May 1. No serious strike tendencies are ap- 
parent. The effects of the heightened indusirial activity are becoming 
apperent in a general stiffening of money rates. The prolonged drein of 
artificially stimulated long term domestic investment activity in addition 
to the absence of the former receipts from foreign borrowings have rendered 
the money marks acutely sensitive to the pressure of increased industrial 
demands. However, the stock market remained fairly active with an aver- 
age increase of 7% in quoted values, but some reaction now seems probable. 


AUSTRIA. 


Austrian imports in March were valued at 240,000,000 shillings, marking 
an advance of 9,000,000 shillings over the February figure; exports amounted 
to 174,000,000 shillings, a gain of 3,000,000 shillings. The unfavorable 
trade balance fcr the first quarter of the year is 68,000,000 shillings less than 
for the same period last yerr. The decided improvement was caused by 
increased exports, particularly of raw materials and semi-manufactured 
products, while there was little change in the total of imporis. 


SWEDEN. 

The general situation in Sweden continues satisfactory, with the exception 
of slackened demand for wood pulp, and the depression in the iron industry. 
The mild weather has stiumlated shipping, and domestic trade is improving 
somwhat. At present there are said to be 60,000 out of work, and while 
unemployment seasonally decreases with the approach of spring, it is con- 
sidered in Sweden that the situation on the whole has not been materially 
bettered in the past five years. 

ESTONIA. 


General slackness characterized business and trade conditions in Estonia 
during the first quarter but at the end of March a slight seasonal business 
revival took place. Retail business was dull but efforts were made to.create 
new business. Flax prices show increases following increased demand but 
importing firms placed orders only when absolutely necessary. 
ployment was sligbtly higher than during the corresponding quarter of 1926. 
A monor strike occurred at one paper mill due to wage payment arrears. 
The labor market in general, however, is satisfactory. A new glass factory 
and several new tobacco factories began operations during the quarter, put 
the textile mills experienced weakened demand on account of declining 
prices, and somewhat curtailed operations. A new project for the manu- 
facture of bricks from oil shale ash is planned. Foreign interest has greatly 
increased in Esthonia’s oil shales resources, and during the quarter several 
new concessions were granted to Danish and Swedish interests. The 
director of the Estonian government shale oil industry is traveling through- 
out Europe for the purpose of creating markets for oi] shale products and in 
addition to possibilities at the Lithuanian State Railways, an order for raw 
oil has been received from Norway. The domestic demand for fuei is some- 
what limited and further expansion is said to depend upon developing 
foreign markets. The balance of trade for the first two months was un- 
favorable by only 6,000,000 marks (1 mark worth $0.0026). 


Unem-, 





EGYPT. 

Economic conditions continue to reflect the effects of the slump in cotton 
prices. In view of the recent close of the tourist season, which was not so 
successful as anticipated, no early change in trade conditions is expected 
locally. The adverse trade nalance of 1926, in contrast to favorable bal- 
ances for the previous four years, has resulted in a sharp decline in sales of 
foreign products in this market. On the basis of the obvious lower pur- 
chasing capacity of the population, estimates of Government revenues for 
the 1927-28 fiscal year show a decrease of about £E1,700,000 as compared 
with 1926-27. 

JAPAN. 


The financial situation eased up somewhat during the week ended’ May 
12, following the appointment of Junnosuke Inouye as Governor of the 
Bank of Japan. 

The silk market is weaker, and stocks of cotton yarn and textiles are 
accumulating, with no immediate prospects of general improvement in trade. 
CHINA. 

No changes for the better have occurred in the Yangtze Valley. Bonds 
are being issued and distributed of the $30,000,000 Mexican dollar flotation 
of the Nanking Nationalist government under Genera] Chiang-Kai-shek 
(1 Mexican dollar equals $0.4531 at current exchange.) Of this flotation, 
7,000,000 Mexican dollars have already been advanced by Chinese banks 
in Shanghai and, including subscriptions tentatively promised, the total 
realized thus far does not exceed 10,000,000 Mexican dollars. Interest 
on the bonds is promised at the rate of one seventh of 1% per month and 
redeemable in monthly installments covering a period of thirty months, 
the first redemption to take place on July 1. Two month's interest is paid 
in advance upon purchase of the bonds, and the total sum realized is to pe 
used chiefly for military purposes. 

PHILIPPINE ISLANDS. 


Considerable interest was manifested in the Japanese commercial exhibit, 
which was held in Manila during the week ended May 14. Retail business 
continues quiet, though greater activity is manifested in export trade. The 
copra market is very strong, with continued low arrivals and an upward 
price tendency. RKesecado (dried copra), delivered at Manila, is now 13 
pesos per picul of 139 pounds. (1 peso equals $0.50.) As a result of increase 
demand from London, abaca trade became more active during the past week. 
Production was slightly lighter and prices of all grades advanced. Grade 
F is now 37 pesos per picul; I, 32; JUS, 24; JUK, 21.50; and L, 19.50. 

NETHERLANDS EAST INDIES. 


Harvesting of excellent sugar and rice crops has begun. In anticipation 
of the large rice production, imports of rice during the current year have been 
considerably reduced. It is believed locally that the sugar crop will be a 
record one. Construction activities throughout the territory are reflected in 
steadily increasing lumber prices. 'The islands’ business in genera] shows 
improvement over the quiet tone of recent months and further improvement 
may be expected as the harvesting season advances. 

AUSTRALIA. 

A slight tendency towards improvement is noted in the tight money 
situation in Australia. The interest rate on bank loans in New Zeeland 
has been raised to 7%, an increase of 4% over the former rate. Wheat 
shipments for the week ended May 7 amounted to 2,060,000 quarters as 
compared with 830,000 quarters a year ago. Although insufficient as yet 
to meet the earlier shortage previously reported, later rainfall in New South 
Wales and Victoria is more encouraging to wheat growers and agricultural- 
ists. The long-anticipated opening of Parliament of Canberra, new Federal 
capital of Australia, occurred on May 10, with the Duke of York presiding 
as representing the British crown. Reports state that it was a great success. 

INDIA, 


Bazar trade for the week ended May 14 was good. Shellac is steady, 

spot 101 rupees; June, 104, July, 105. All markets are quiet and steady. 
ARGENTINA. 

Business and credits have slightly improved. Exports of cerezls continue 
to be heavy with all cereal markets steady. ‘The money received from the 
unusually heavy exports of the past month is beginning to circulate and loans 
are being paid off. The demand for hosiery has increased. The Mississippi 
flood has not yet affected the market for pitch pine or hardwood ewing 
to the long intervening time between placing orders and delivery. Buyers 
hesitate to speculate on the first rise in prices in the United States and eon- 
sequently prices remain nominally about the same and offers in general 
are weak. Practically all orders for July delivery have already been placed. 
A presidential decree has been issued prohiniting the importation from all 
countries of corn or corn seed as a protection against borers. The corn 
crop is estimated at seven and one-half million tons. 

BRAZIL. 

Business in Brazil continues extremely quiet. ‘The import duty on dry 
cells for radio use exclusively has been changed to 15% ad valorem effective 
May 11, thus effecting an important reduction. 

PERU. 

Statistics of imports into Peru for January, 1927, just made available 
show that in value they exceeded both imports for the preceding month and 
for January, 1926. Although the proportion of United States exports 
to Peru has declined somewhat as compared with January, 1926, they are 
on the increase, Whereas the proportion of experts from other Great Britain 
and Germany not only show a decline as compared with January 1926, but 
there is no upward trend in sight. 

Exports of sugar for February, 1927, were 27,537 metric tons, compared 
with 23,730 metric tons in the corresponding period of 1926. The gold 
reserve of Peru at the close of April amounted to £P5,197,258, as compared 
with £P5,123,745 on March 31; the note circulation to £P5,832,128, as 
compared with £P5,847,306, and bank clearings to £P6, 243,315, as against 
£P7,088,623. Exchange on May 13 was $3.63 to the Peruvian pound. 

URUGUAY. 

General trade is fair. Cattle prices have declined somewhat and the 
wool clip of 1926-27, has practically been scld. Imports during the last 
few months have been heavy, with the result that the port of Montevideo 
is congested. The government reported to be considering the purchase 
of five heavy service locomotives for the San Carlos Rocha Railway. Dur- 
ing April, Montevideo cattle slaughterings amounted to 92,765, of which 
67,543 were killed by the frigerificos, 23,333 by the municipal abattoir, and 
1,889 by other establishments; customs revenues to 1,649,000 pesos; imports 
of coal to 52,000 tons, all of which were British; of fuel oil to 22,000 tons; 
of gasoline to 117,000 cases; of kerosene to 66,000 cases; of automobiles to 
348, of which 331 were American and 17 European; of trucks to 160 of which 
159 were American and 1 European; of tractors to 8, all of which were 
American; exports of wool for 14,575 bales, of which 5,720 bales were shipped 
tu France, 3,675 bales to Germany, 215 bales to the United States, and 
4,965 bales to all other countries; of dried cattle hides to 38,000, and of 
wet salted cattle hides to 93,000, the United States taking 6,900 of the latter. 
Declared exports to the United States amounted to $711,000 of which $52,- 
000 represented wool shipments. 
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MEXICO. 


There was no improvement in the business situation in Mexico during 
the week ended May 13 and the unsettled conditions still continue. 


PANAMA. 


Total imports into Panama during April amounted to $1,100,000, of 
which the United States supplied $857,000. Through the port of Colon, 
184,000 bunches of bananas valued at $37,500 and 712,000 cocoanuts were 
exported during the month of April. Sugar grinding has been completed 
and the production is approximately 25% less than the 1925-26 production 
of 92,639 bags of 100 pounds each. There was an estimated over-produc- 
tion last vear of about 30,000 bags and there is said to be still a small surplus 
which will be sufficient to meet the shortage of 1926-27. Building and 
g@onstruction continue active throughout the republic, especially in Panama 
and Colon. There is a new suburban extension projected to Panama City 
which will cost approximately $600,000. Rails and construction materials 
for the Chiriqui railway extension have arrived. The labor shortage which 
has followed this project is reported to be greatly improved and the work 
48 progressing more favorably. 

ITALY. 


Following the cabinet’s recent decision, price reductions have been an- 
nounced in the various cities. The Turin Federation of Commerce is re- 
ducing prices on clothing and footwear by 10% and staple foodstuffs 
by varing percentages. 
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Stock of Money in the Country. 

The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for May 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $4,784,067,059, as against $4,757,568,602 April 1 1927 
and $4,854,172,650 May 1 1926, and comparing with 
$5,628,427,732 on Nov. 1 1920. Just before the outbreak 
of the European War, that is, on July 1 1914, the total was 


only $3,402,015,427. The following is the statement: 
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@ Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

> Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
ped money outside of the Treasury to arrive at the stock of money in the United 


é This total includes $14,642,352 of notes in process of redemption, $140,305,700 
of gold deposited for redemption of Federal Reserve notes, $13,741,475 deposited 
for redemption of national bank notes, $2,830 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,423,200 deposited as a reserve against 
postal savings deposits. 


s {Spates money held by the Cuban agency of the Federal Reserve Bank of 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $155,420,721 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are 
also secured dollar for dollar by standard silver dollars heldin the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, in- 
cluding the gold redemption fund which must be deposited with the United States 
Treasurer, against Federal Reserve notes in actual circulation. Lawful money 
has been deposited with the Treasurer of the United States for retirement of all 
outstanding Federal Reserve bank notes. National bank notes are secured by 
United States bonds except where lawful money has been deposited with the Treasurer 
of the United States for their retirement. A 5% fund is also maintained in lawful 
money with the Treasurer of the United States for the redemption of national bank 
notes secured by Government bonds. 








Gold and Silver Imported into and Exported from the 
United States by Countries in April. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of April 1927. The gold exports were only $2,591,507. The 
imports were $14,493,415, $6,000,000 of which came from 
Canada and $6,000,000 from Japan. Of the exports of the 
metal, $1,185,000 went to Brazil and $629,975 to Mexico. 
GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 


UNITED STATES, BY COUNTRIES. 
(Figures subject to revision.) 





GOLD. 
Total. 


SILVER, 

Total (Incl. Cotn). 
Imports. 
Dollars.‘ 








Exports. , Imports. 


Dollars. 





226 ,023 
125,438 


Dominican Republic 
Dutch West Indies- 
Argentina 


Ciicccsesceoeosn 


3,347 


510,899 
Venezuela 


British India 
British Malaya---- 


Australia 

New Zealand 
British South Africa 
Algeria & Tunisia-- 
Mozambique 























2,591,507 14,493 ,415|11,824,987 2,244,33816,820,892'3,839,474 











Recovery of Berlin Boerse From Last Week’s Panic— 
Losses Through Prices Declines on “Black Friday” 
Said to Reach $125,000,000. President Schacht’s 


Measures Against Speculation. 


Quick recovery was witnessed on the Berlin Boerse fol- 
lowing the panic conditions of last week, which on May 13 
developed into what is referred to as ‘Black Friday,” 
with the violent slump in prices which occurred that day. 
As was stated in these columns last Saturday (page 2384) 
the break in prices on May 12 followed the announcement 
that President Schacht of the Reichsbank has brought 
under way measures tending to curb speculation. Referring 
to the steadying of conditions on the Boerse, on May 14, 
the New York “Times” in a Berlin message (copyright) said: 


The rapid decline in quotations on the Berlin Stock Exchange, which be- 
gan Tuesday and resulted in a precipitous drop yesterday, causing a real 
‘Black Friday’’ panic, was halted in the early hours of the trading today 
by a large number of buying orders, the majority of which originated in 
foreign countries, and by the announcement of the Clearing House that 
investors would be allowed until the next medio settlement to make the ad- 
justments necessary through the reduction in contingent advances. 
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Reported Losses. 

The losses to speculators caught in yesterday's crash is said to amount to 
about $125,000,000. 

New Guinea colonists today slid another 90 points, but as a whole the 
market showed improvement. several favorites gaining as much as 25 points. 
The new 5% reichs Joan slumped to 89.75, which is a new low. 

Mining stocks advanced 10 to 15 points. Electro values opened firmer, 
jumping 15 to 25 points. 
8tol0. Glazed Textiles, which made a record drop of 150 points yesterday 
recovered 20) today. 

In the meanwhile, the entire financial world as well as the Government 
is trying to fix the blame for the collapse of the bull market. 

A number of large banks, which find a greater profit in advancing cay- 
to-day money at from 5 to 7% on loans to brokers rather than give heavy 
industry this money for 8% yearly, are blaming Dr. Hjalmar Schacht 
President of the Reichsbank, saying that he originated the idea of reducing 
contingent advances by 25% and brought pressure to bear on private 
banking institutions to put through his scheme. 

Dr. Schacht denies using influence to effect the reductions, but is firm in 
his stand that such a step was necessary in order to divert the flow of Ger- 
many’s fluid cash from speculations which were not helping economic con 
dition, to industry and agriculture, where money was needed for the general 
welfare of the fatherland. 


Government Protests Independence. 

The Government has issued a communique to the effect that it was not 
concerned the slightest in the reductions on contingent loans. It says that 
Dr. Schacht discussed the matter before the Cabinet, but that no stand 
was taken nor was Dr. Schacht advised as to any course of action. 

A prominent industrialist expressed his surprise to-night to the correspon- 
dent that either Dr. Schacht or the Government should take pains to clear 
themselves with this action, since the only people affected were the specula- 
tors, and neither the Government nor bank officials should feel any pangs of 
remorse for spoiling the ‘‘party’’ whichthe gamblers had enjoyedin peaceand 
quiet for more than 6 year. 

Emphasis is put on the fact that the economic situation has really been 
bettered and that through this action the tightness of money for financing 
industrial enterprises will be relieved to a certain extent. 

Proof of this appears in the fact that contingent money went begging 
to-day. Day-to-day money was also plentiful at 5% and monthly at 7 
to 8. Private discounts remained at 4.7% for both short and long term 


“It is hardly fair to ask foreign countries for loans when at least 
1,000,000 .000 marks is tied up within the country by exchange speculators 
on contingent loans,” a spokesman for the National Association of 
German Industry told the correspondent to-night. He continued: 

“The Stock Exchange inflation put industry in a bad light. hesides with- 
holding money we need for development. Banks asked a discount of 60% 


more paper by Industrialists than a year ago, which was forcing an increase 
in the discount rate. 


“Though foreign capital flowed in to a certain extent to feed the speculat- 
ors, isan established fact that very little of these funds came from Ame. ica 
as has been charged in severa! quarters."’ 

There is every indication that the effects of the ‘‘Black Friday. the 13th.” 
have been practically overcome and that the Exchange wil] run on firmer 
lines, with traders more cautious. It is learned that many small speculators 
bought on extremely narrow margins and that the first hour's drop yester- 
day wiped out more than half of the purchasers. 

_ The Associated Press accounts from Berlin May 13 re- 
garding the crisis said: 

The crisis on the Berlin Boerse to-day was compared to the Wall Street 
panic of 1869, as large holdings were thrown on the market at any price by 
holders. Leading banks say that even they were caught unaware by the 
edict restricting bank credits 25% for the present and announcing further 
restrictions to follow in June and July. 

Critics of the restriction policy declare that Dr. Schacht, President of 
the Reichsbank, is making himself ‘‘dictator of the banks and the Boerse,"’ 
whereas preventive measures against the present contingency might have 
been possinle long ago without jeopardizing the stock market unduly. The 
edict, these critics say, ‘ix nothing less than an attempt to tnrottle the 
country's Boerse for the benefit of the currency.” 

The Berlin Bankers’ Alliance, comprising 370 firms, met to-day and 
adopted a resolution saying that the Reichsbank’s restrictions could not 
hold down the stock market indefinitely, as the imposed 25% restriction 
will be spread over three dates, and declaring that the banks are agreed 
to carry out the prescribed edict with all possible leniency. 


According to a copyright cablegram from Berlin May 13 
to the New York ‘Times’’: 

The Stock Exchanges at Frankfort, Hamburg, Cologne and other cities 
suffered the same ‘‘Friday the 13th"’ fate as that in the capital city. Further 
drops are predicted for to-morrow before the markets can be steadied. 

From a source close to the Reichsbank it was denied late to-night that 
Dr. Schacht had used pressure to force the banks to reduce the advances 
to speculators, or that he had tried to force the Government to act. It 
‘was stated that he had simply pointed out to the large Berlin banks that a 
limitation on loans was necessary in the interest of commerce and industry 
and that the banks had aceepted his views voluntarily. 

In the advices the ‘‘Times”’ also said: 

The prime cause of the collapse of the boom, which for many months has 
been inflated to the breaking point, was the decision of the banking insti- 
tutions to reduce contingent advances for speculative accounts on the com- 
ing Monday by 25%. This action was urged by Dr. Hjalmar Schacht, 
President of the Reichsbank, because the huge sums used by the speculators 
had caused a money shortage in industria] and agricultural circles. 

The long predicted collapse of artificially boosted quotations caught a 
crowd of traders short, but Germany's industrial prosperity wil] not be 
impaired by the sudden drop. It is predicted that within a few days the 
Exchange will settle down, with quotations at relatively real values on stocks 
and bonds. 

That the supurious bul] market has been ended for good is the opinion of 
financial experts. Speculators had drained no less than 800,000,000 
marks from Berlin banks alone for contingent advances, it is learned. It 
was this withdrawal of money which was creating the shortage and pre- 
venting | ndustry and agriculture from obtaining money at low rates. 


Chemicals were up 3 to 4 points; shipping stocks | 


| ‘The office of the Agent General stated to the correspondent to-night 
that the April transfer was the first one of the fiscal year and was made 
at a time when it would not affect the money market. The spokesman for 
the Agent General explained that he was not in a position to discuss the 
question as to whether or not this transfer of foreign currency had any 
bearing on the collapse on the Stock Exchange. 

Even this amount of currency paid out was offset by private loans. 
The present building program proposed by Chapman & Co. of New York 
would, if accepted, bring 200,000,000 marks in money from America 
| into the Reich. 

The general fall on the Exchange was from 40 to 50 points. Some 
special stocks dropped 100 or more points. 

Last night the Board of Governors of the Exchange considered closing, 
but a motion to that effect was voted down. Instead, it was decided 
not to list stocks to-day which showed a less of more than 12% yesterday. 
As a result, when the Exchange opened after yesterday's sharp decline, 
only 40 of 80 stccks on which prices are fixed only once daily were posted. 

Market Plunges Rapidly. 

The entire market began to plunge with lightning rapidity, and withing a 
few minutes the blackboards showed only minus signs. The decline 
continued undiminished all day, despite a reduction in private discount 
rates by % of 1% and large offers of day-to-day money at 5% to 7%. 

Glazed textiles, which a week ago were quoted at nearly seven times 
their par value, dropped 150 points. Breweries slid down 100 points, 
banking shares from 15 to 25, mining from 25 to 50, heavy industries 
from 20 to 30, electrical stocks from 25 to 35, chemical from 20 to 35, 
shipping 15 to 25, and colonials as much as 70 points. 

The downward tendency continued after the closing hour and no signs 
of a recovery are visible. 

On Tuesday inflated quotations reached their peak prices. Since then 
there had been signs of considerable nervousness, with threatened ‘‘bear’’ 
movements, but confidence was temporarily restored. 

One disconcerting sign was the advance in the dollar, and it is learned 
that Dr. Schacht means to use drzestic measures to prevent the mark 
from falling. He is even preparing to make extensive gold shipments if 
necessary aS a means of restoring the Reichsbank’s funds of foreign 
currency. 

Dr. Schacht also put the matter of the condition of the Stock Exchange 
before the Cabinet, which, however, took no action. 

Dr. Schacht insisted that the high stock quotations did not give a true 
picture of present economic conditions and that the Government would 
be justified in taking the necessary measures to discourage wild speculation, 
which was hurting industry and trade. 


Industrialists Look for Benefit. 

Herr Duisberg, President of the National Association of German In- 
dustry, also shared this opinion and warned against judging of the state 
of affairs in Germany by the false Exchange figures. It is the opinion 
of industri:.lists that the present panic will not affect industry in the least, 
it, on the other hand, will put the Stock Exchange business on a more 
solid basis. 

Dr. Schacht will be absent from Berlin for several days after completing 
his campaign to reduce speculative advances. 

It was stated by the ‘‘Times” in a cablegram May 15 
(copyright) that Berlin bankers look upon last week’s panic 
on the Berlin Bourse, which was unmatched for severity 
even during the worst stage of the deflation crisis, as an 
inevitable result of the strain on credit. Continuing it said: 

That strain has been visibly impending since the early weeks of the year 
and tock acute form last week. The Stock Exchange panic was undoubtedly 
precipitated by the Reichsbank’s action, insisting on drastic restriction of 
credits granted by commercial banks to speculators, but the Reichsbank’s 
hand was forced, seeing that its discount portfclio Was abnormally swollen 
and its reserve of foreign exchange reduced almost to nothing. 

As stated in previous dispatches, the Commerz und Privat Bank had 
already voluntarily announced a 25% reduction of its outstanding volume 
of ‘‘contango credits’’ and advances on stock. Last week, under the 
alleged threat by Dr. Schacht of a new law for regulation of speculative 
credit, all the other Berlin banks were practically forced into an agreement 


to reduce such credits by 25% before the middle of June, and to make 
further reduction later. 


The Reichsbank's Action. 


Financial opinion is at the moment divided in its judgment of this action. 
In some quarters Schacht is highly applauded for his victory over the 
reluctant banks; in others, as is natural under such circumstances, he is 
angrily attacked for provoking an unnecessary panic. Schacht's own view, 
however, is that the difficulty in meeting legitimate demands for credit 
from reviving industry is a reality of the situation, and is distinctly due to 
the tying up of bank credit by the stock speculators. This view is not 


uiversally aceepted; even Landsburgh, editor of ‘‘Die Bank,”’ declares it 
to be mistaken. 


The same paper indicates that a majority of the members 
of the Berlin Clearing House are opposed to President 
Schacht’s move; under date of May 16 it reports the following 
from Berlin (copyright): 

With the settling down of the Berlin Bourse to-day and a trend toward 
normality with an almost general advance in prices after last week's crash, 
it was learned that a committee of the Clearing House Association had 
waited upon Dr. Schacht, the Reichsbank President, demanding an in- 
vestigation of certain mysterious events behind the scenes. 

Charges were freely made that reveal banks and brokerage houses had 
received tips before the decision to limit the contango advances was offi- 
cially announced. The-firms in question, it was said, were enabled to 
unload on time, thereby avoiding serious losses. The requested investiga- 
tion is expected to settle the question of responsibility for the disaster 
definitely. 

Dr. Schacht, who still denies that his dictatorial measures and threats 
caused the collapse of the market, to-day indirectly issued a statement 
blaming the influx of foreign capital. 

He holds that foreign loans for medio and ultimo settlements are a 
danger to the best interests of the country, as the money can be recalled 





Denies Reparations Responsible. 

It was intimated in one of the evening papers that recent cash transfers 
made by the Agent General for reparations were responsible for the money 
shortage. This was denied by a member of the Cabinet to the correspondent 
to-night. An apparent difference between the cash transfers for March 





and April was evidently responsible for the newspaper's incorrect state 
ment. 

During March 3.600.000 marks in foreign currencies was paid out by the 
Agent General. In April, the sum was 108,000,000. 





within a few days and the payment means a further depletion of the already 
seriously crippled foreign exchange resources of the Reichsbank. Dr. 
Schacht also asserts that the interest demanded for foreign money is much 
higher than the official bank discount rate. 

Further copyright advices to the ‘“Times” (May 17) state: 

Tension on the Berlin Bourse was occasioned to-day by the fact that 
no official statement was issued in regard to the protest over last week's 
crash presented to the Reichsbank yesterday by the Clearing House Asso- 


ciation. The Association again held a meeting during the day, but still no 
communique was forthcoming. 
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The members of the Association are pledged to secrecy, but it leaked out 
that a majority were against the restriction on contango advances, dic- 
tated by Dr. Schacht, President of the Reichsbank. The limitation was 
postponed to June 15 and probably will not take place at all, because large 
offers of foreign capital are making the private banks independent of the 
Reichsbank’s orders. 

In connection with events behind the scenes, the Communistic paper 
“Welt am Abend" charges that Selmar Rehr, director of the Deutsche 
Bank and the Diskonto Gesellschaft, one of the big men of the Clearing 
House Association, cleaned up $1,000,000 to $2,000,000 by forcing through 
the resolution to limit the advances and then unloading before the decision 
was officially announced. 


In Wall Street bankirg circles, says the “Times” of May 
15, the panicky collapse on the Berlin Stock Exchange was 
universally ascribed to a vastly overextended speculation 


for the rise. Commenting further it says: 

Recent averages compiled by German banks or newspapers have indicated 
that prices of active shares had advanced 250% since the beginning of 1926, 
following a decline of about 40% in 1925. The advance, it was explained, 
‘was in no respect based on abnormal expansion of the currency, but on the 
inflow of foreign capital as a result of Germany's enormously large borrow- 
ings abroad, which had caused so unexpectedly rapid a decline in money rates 
that the Berlin bank rate was cut from 9% in January 1926 to 5% last Janu- 
ary. The large German banks, it was pointed out, have taken for several 
months the unusual course of advising publicly against purchase of stocks 
at the prevailing prices and of stating both that values were out of propor- 
tion to the dividends paid and that a reaction was coming which would be 
violent in proportion to the preceding boom. The hostile attitude of the 
German banks was believed to be based not only on the fact that the boom 
in stocks had been overdone, but on knowledge that a difficult money 
market position might be approaching when repayment by Germany of its 
short-time foreign loans should presently fall due. 


French State Again Pays Off Bank Loans—Reduction 
Interrupted for Weeks by Treasury’s London 
Disbursement. 


Under the above head the New York “‘Times”’ prints the 


following from Paris May 15 (copyright): 

The Treasury's repayment of 400,000,000 francs to the Bank of France, 
as shown in last week's statement, was noteworthy only because such 
repayments had pneen entirely suspended during the six preceding weeks. 
The reason for that interruption, after the progressive reduction cf aearly 
8,000,000.000 francs in the account between the beginning of the year and 
the third week of March, was that the Government had to pay to the 
bank the equivalent of the £18.000,000 remittances used by the Treasury 
to take up its London loan. On top of this the Treasury bad to meet an 
important due date of outstanding obligations at the end of April, which 
necessitated the paying out of twelve to fifteen thousand billion francs. 

The market, therefcre, was not in the least surprised that the Treasury 
ceased during thet period to reduce the account of advances by the bank. 
The really remarkable feature of the latest statement is that, thanks to the 
account current of bankers’ deposits with the Treasury, the Government 
was .ot obliged to borrow from the Bank of France in order to meet these 
requirements. Although reduction in the advances to the State had 
ceased, there was no increase during recent weeks. 

In the item of ‘‘sundries account’’ there was an increase on the assets 
side of the bank's return last week of 1,788,000.000 francs; this was chiefly 
on account of further purchases of foreign exchange. 











How French Explain Gold Shipments to Us—Bank of 
France Wished to Avoid Upsetting Sterling Market 
Through Buying Dollar Remittances. 





It is believed in Paris that the Bank of France, in its some- 
what complicated foreign operations, is following the policy 
of apportioning available exchange between the different 
foreign markets, and it evidently intends to allot the greater 
part to New York, says a message May 15 to the New York 
“Times” (copyright), which we quote further as follows: 

That is considered in this market to explain the shipments to America 
of part of the actual gecld received at London from the Bank of England; 
also of the later operation whereby the Federal Reserve bought gold in 
London, paying for it by New Ycerk credit. 

The reason why, in the earlier transactions, gold was sent by the bank 
from London to New Ycrk instead of purchasing dollar remiittances, is 
supposed to be that the Bank of France wished to avcid any action whch 
might inconvenience the London market for sterling exchange. Purchase 
of dollars for that purpose would naturally have involved equivalent sales 
of sterling. 

On May 15 the “Times’’ also announced the following 


from London: 

The reason for the actual shipments of gold on French account to America 
is as much a mystery to London as it apparently is to New York. It is 
surmised here, however, that the Bank of France desired a more even 
division of the £18,000,000 gold recently returned to it by the Bank of 
England. 

The stabilization plans of the French Government are as obscure as ever, 
but large foreign credit balances will almost certainly be needed to safe- 
guard the French position when stabilization is finally decided upon, and 
gold on deposit abroad would play an important part in the general scheme. 








French Veterans Ask New Deal on War Debt—National 
Meeting Also Against Evacuation of Rhineland. 


Resolutions opposing the Rhineland evacuation and a 
ratification of the war debt agreements in their present form 
were adopted on May 14 by the convention of the French 
National Union of Former Combatants, says a cablegram 
from Paris to the New York ‘Times’ (copyright). Con- 
tinuing it states: 

The resolution, as submitted by Jean Goy, congratulated the veterans 
on the results of their campaign to prevent debt ratification last fal] and 


added that the French debts to Great Britain should be strictly divided 
into two categories, first debts of a commercial nature, and second, political 





debts. The veterans approved an integral payment in the former category, 
with a refusal to pay the second category on the ground that they result 
from a common war. ed 

“In the absence of any real guarantees whatsoever," the veterans de- 
clared themselves opposed to any immediate withdrawal of troops from 
the Rhineland territories. 

Another resolution declared that the veterans “view with regret the 
fact that inter-Allied solidarity has been greatly weakened in recent years, 
to such a point that France has been obliged to defend herself against 
excessive demands of her former Allies, while alone, or almost alone, she 
has been forced to exact the execution of the Treaty of Versailles." 

They also “regret the fact that Franco-Italian friendship has been 
almost compromised on the basis of pure misunderstandings."’ and eon- 
cluded that ‘‘the great affection between former combatants of all nations, 
as developed through Fidac should be used to support and strengthen 
the old methods of diplomacy, which often have been helpless in Europe.” 

A resolution voted at the morning session strongly condemned Com- 
munism and all elements of disorder or national] disintegration. 








Germany Now Largest Exporter of Steel—Shipments in 
1926 Were 60% Above England’s and More than 


Double Ours. 

The outstanding development last year in the European 
steel industry, and one which has considerable bearing upon 
the general steel export situation in the world, was the 
achievement of the German industry in selling to foreign 
consumers, says the New York ‘Times’ of May 8, which 
also has the following to say: 

Official records now available show that Germany last year regained her 
pre-wer position as the leading steel exporting nation of the werld, the total 
shipment of 1926 being 4,824,000 eross tons, with scrap not included, or 
at the rate of 402,000 tons per month, against about 2,000,000 and 3,000,000 
for the United States and England respectively. How this remarkable 
achievement compares with the preceding year and with 1913 is shown in the 
following table, giving the exports in gross tons per month. 

Tons. Tons. Tons. Tons. 
1926—402.000 1925—267 ,600 1924—128,000 1913—517 300 
In 1913 the total included the exports of Luxemburg. With this allowed 

for, it is probable that in 1926 Germany virtually equaled her own pre-war 
record; « remarkable recovery in view of the fact that her steel-making terri- 
tory was considerably lessened as a result of the war. Figures for January 
show that in the present year the rate is undiminished, the exports for that 
month, at 478.400 tons, being lerger than for any month in 1926 and greater 
than the average for the year. 

Competition from Germany in foreign countries, and even in our own 
country along the seaboard, was keen during 1926. 


- = 


Reichsbank Clears Through Other Banks, 


The New York News Bureau announces the following 


Berlin advices from the Central News May 20: 

The Reichsbank and the Bank of England have concluded arrangements 
whereby the Reichsbank’s clients also clear through the British Central 
Bank. A similar arrangement was concluded recently with the Federal 
Reserve Bank of New York. 














Reichsbank Sells Gold—Disposes of £250-000 of Its 
British Bullion Deposits, 
The New York ‘Evening Post’ reported the following 


Associated Press advices from Berlin May 18: 
The Reichsbank has sold £250,000 worth of gold of its deposits in the 


Bank of England. It is the first time since the stabilization of the mark 
and since the Reichsbank succeeded in replenishing ite gold supply that such 
a sale has been made. The transaction was presumably considered neces- 
sary to increase the bank’s stocks of foreign currencies, which bave been 


considerably diminished through the sharp demands of the exporters. 








German Demand for Exchange Causes Talk of Gold 
Export. 

From Berlin May 15 the New York “Times” reports the 
following copyright cablegram: 

The character of the money situation which resulted in the Boerse crash 
was reflected in last week's Reichsbank statement, which showed an ex- 
ceedingly unsatisfactory position. The Reichsbank’s reserve of jegal-cover 
exchange dwindled to the unprecedentedly small amount of 137,000 marks, 
and, owing to the immense demand for exchange to use in payment for im- 
ports and redemption of foreign short-term debt, dollar exchange on Tues- 
day reached the highest figure recorded since currency stabilization. 

This drain on the Reichsbank’s exchange reserve has been increased by 
cash transfer abroad by the Reparations Agents in April amounting to 108,-~ 
000.000 marks. The Reichsbank authorities have, however, positively 
declared that they will export gold without hesitatton if such action were to 
be required to maintain the rate of mark exchange. If the exchange rate 
rises beyond its existing figure. such action will become necessary. 

Applications for credit on an enormous scale through private discounts 
led to the rate for such advances being put up temporarily to 5%. at which 
for the first time the private market rate equals the official Reichsbank 
figure. 








Financial Secretary of British Treasury Says Repara- 
tions Gave Us $76,000,000. 


A London eablegram May 9, as follows, appeared in the 
New York ‘‘Times’’: 

The curiosity of Conservative members regarding the amount of German 
reparations money received by the United States was satisfied in the Com- 
mons to-day by Ronald McNeill, Financial Secretary of the Treasury. 

The total sum received by the United States for reparations and for the 
cost of occupation after the armistice, said Mr. McNeill, was about £15,- 
000.000 (about $75,000.000), exclusive of the value of German ships and 
other property in the United States sequestrated by the United States Gov- 
ernment during the war. 

The United States is entitled to receive out of the Dawes annuities £2,750,- 





000 yearly, in priority to reparations, from September 1926 until their out- 
standing claim of £45,000,000 for the costs of recupation are satisfied, and 
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also 2% % of the amount available for reparations proper, with a maximum 
of £2,225.000 yearly. 

The United States Government had received practically the whole amount 
due them under this agreement, Mr. McNeill stated. 





Gold Shipments from Abroad—Secretary Mellon Says 
Purchases by Federal Reserve System are with- 
out Significance. 


The recent purchase abroad by the Federal Reserve 
System of $59,548,000 (noted in our issue of last Saturday 
(page 2832) is without significance, according to Secretary 
of the Treasury Mellon, who was quoted to the following ef- 
fect by the Washington correspondent of the New York 


“Journal of Commerce”’ on March 19: 

No particular significance is attached to.the action of the Federal Re- 
serve System in holding a large supply of gold in London ,Secretary Mellon 
declared to-day. He explained that it is being held in London merely 
to save the expense of transmission and freight and insurance charges. 

The New York Federal Reserve Bank purchased about $52,000,000 
{the exact amount is $59,548,000—Ed.] in gold abroad, and it is now 
being held on deposit in London, it was said. Nothing unusual is indi- 
cated by this practice, Secretary Mellon stated, and it has no bearing 
on the credits situation of the Federal Reserve System. 


In addition to the $24,000,000 gold received from Europe 
in four shipments of $6,000,000 each consigned to the 
American Exchange Irving Trust Co. of this city (mentioned 
in our item on page 2832) a fifth shipment of $6,000,000, 
making in all $30,000,000, was received on May 16. In 


noting this the New York ‘‘Times”’ of May 17 said: 

The fifth $6,000,000 shipment of gold to be received here since April 30 
arrived yesterday on the steamship Caronia, consigned to the American 
Exchange Irving Trust Co., for the account of a correspondent abroad. As 
usual, no detailed announcement was made regarding the shipment, but it 
was regarded in Wall Street as the last of the stock of gold recently turned 
over to France by the Bank of England. 

All of the $30,000,000 gold transferred on the movement has come to the 
American Exchange Irving Trust Co., which also handled the $20,000,000 
of gold sent to New York by France last January. The gold so far received 
has been sold to the Federal Reserve Bank of New York and is stored in 
its vaults. France as a result has built up tremendous balances in Americar 
funds which may be used for the protection of French exchange when that 
country's stabilization plan for its currency is completed. 

It has been calculated that the amount of gold turned over to France in 
London was about $87,000,000, but the total transfers to American control 
are several million dollars more than that figure. In addition to the $30,- 
000,000 sent to this country, the Federal Reserve banks have purchased 
$59,548,000 of the gold in London, where it will be held in an ‘‘earmarked”’ 
account. On assay, however, it is sometimes found that the actual amount 
of gold varies slightly from the round figures, and it is possible that the 
amount which France held in London was somewhat larger than had been 
reported. 

It is believed that the shipment reported yesterday will close the move- 
ment of gold to this country, which has been of record proportions and which 
has contributed to marked ease in money rates here. Foreign exchange 
dealers said, however, that it was not a foregone conclusion that no more 
gold would be sent here by France, as it is that country’s policy to enlarge 
its foreign balances and it is known that France still has supplies of the 
metal which could be utilized for sale abroad. By acquiring balances here 
France has strengthened her position in case of a return to the gold standard, 
and at the same time the gold is available for repurchase if it should be 
desired. 


The purchase in the London open market of £500,000 gold 
for New York was also among the announcements of the week. 


As to this the New York ‘‘Times”’ of May 18 stated: 

The sale of £500,000 of gold for shipment to New York was announced at 
London yesterday. Cable dispatches said the transaction was made in the 
open market by the London house of Rothschild for the account of Kuhn, 
Loeb & Co. At the offices of the latter firm here it was said there had 
been no official word of the gold sale, but that this did not mean that the 
transaction had not been completed. 

The gold transfer was the result of a decline at London in the price of gold, 
which offered an opportunity for a small profit through close calculation 
of the exchange rate and other factors. Gold was quoted in the London 
market at 84 shillings 1014 pence, a decline of 14% pence from the previous 
day’s price. 

The recent heavy shipments of French gold to New York, which aggre- 
gated $30,000,000 in half a month, had resulted in a lowering of steamship 
freight rates on the metal, and these factors combined to force a revision of 
the British gold export point. Sterling exchange was quoted yesterday 
around $4.85 for checks, which is considerably above the point which is 
usually figured as profitable for gold shipments. The gold shipment is the 
first straight commercial transfer of gold from London to New York in 
many Weeks, though large amounts have come in special transactions which 
had nothing to do with exchange rates. 

The sale of £500,000 of gold to the Bank of England by the German 
Reichsbank also was announced in London. The transfer was made for 
the purpose of protecting German exchange, which has recently been under 
heavy pressure. 








Italy Takes Final Step in Debt Funding Pact. 


Final steps were taken on May 20 in the matter of funding 
the indebtedness of the Kingdom of Italy to the United 
States, according to an announcement by Secretary of the 
Treasury Mellon. The advices to the New York “Journal 
of Commerce’’ on that day said: 

Nobile Giacomo de Martine, Ambassador Extraordinary and Plenipo- 
tentiary of Italy at Washing(on, delivered to (he Treasury bonds of the 
Government of the Kingdom of Italy in the principal amount of $2,042,- 
000,000, receiving in exchange original obligations given by his Government 
in connection with cash advances made by the Treasury under the terms 
of the Liberty Bond Acts. 

This exchange of bonds was a mere formality, as the settlement has been 
effective since April 28 1926, and the first bond in the amount of $5,000,000 


was duly redeemed by Italy in June 15 1926, in accordance with the terms 
of the debt funding agreement. 





Japanese Government’s Loans Outstanding and Note 
Circulation March 31 1927. 


According to the statement of national loans of the Japan- 
ese Government outstanding on March 31 1927 the total 
loans redeemed during March amounted to 150,.756,153,980 
yen, as against 129,110,000,000 issued during the month, the 
amount outstanding at the end of March, at 5,171,766,216,380 
yen comparing with 5,193,412,370,360 on Feb. 28 1927. The 
statement, made public by Acting Financial Commissioner 
Wikawa, as well as the figures of note circulation, is an- 
nexed: 

NATIONAL LOANS OUTSTANDING MARCH 31 1927. 


Issued in Redeemed tn 
March 1927. March 1927. 


Yen. 
678,300,000 
,864,100,000 


6,931,950,000 
55,100,000 


Feb. 28 1927. 
Yen. 
671,908,400 ,000 


March 31 1927. 
Yen. 
657 ,661,700,000 
20,847 


second. - 000 57,000,000 
5% tr. nts._1,905,625,325,000 115,678,400,000 96,497,700,000 1,9 
R’d bonds... 79,999,500,000 79,999,500 ,000 
Ext. tr. nts. 240,286,800,000 240,286,800,000 


Total inter’! 3,715,550,475,000 129,110,000,000 134,084,150,000 3,710,576,325,900 
4% sterling. 91,352,391,000 91,352,391,000 
(£9,357 ,000) (£9,357 ,000) 
243 320,320,100 8,496,348,380 234,823,971,720 
(£24,922,700) (£870,260) (£24,052 ,440) 
222,821 ,339,520 222,821 ,339,520 
‘ (£22 ,823,040) 
170,354,110,500 
(F.440,191,500) 
105,489,996 ,040 
(£10,805,080) 
275,117,082,600 
($137 ,147,100) 
244,075,000,000 
(£25,000 ,000) 





4% sterling. 


Secon 
5% sterling - 
4% franc... 
4% sterling - 

, 
6% % dollar. 
6% sterling - 
8. M. R.— 


Sterling -- 
Debent’s - 


49,149,000 
(F.127,000) 


8,126,506,600 
($4,051,100) 


117,156 ,000,000 
(£12,000,000) (£12,000,000) 


Total exter’].1,477,861,895,360 16,672,003,980 1,461,189,891,380 
Grand total_5,193,412,370.360 129,110,000.000 150,756,153.980 5,171,766,216.380 


NOTE CIRCULATION. 


March 31 1927. Feb. 28 1927. 
Paper notes of smal! denom.... 14,141,612.500 100,305.000 
Bank of Japan notes__._.----- 1,326,313,350.500 88,333,512.500 
Bank of Chosen notes 100,618,947 .000 860 869.000 
Bank of Taiwan notes 42,412,809.000 912,175.000 4,190,532.000 


TE: 65006 Dae neOnenenes 1,483,486,719.000 86,460,163.500 74,740,617.000 

The extraordinary Tresaury notes are not deemed national loans in the application 
of sinking fund, as provided in section 3 of article 2 of the special account for the 
National Debt Consolidation Fund Act. 








Inc. or Dec. 

2,457 ,472.500 
73,031,684.500 

8,356,937 .000 











Formation in Japan of New Bank to Take over Affairs 
of Closed Banks Under Consideration—Recent 
Difficulties Ascribed to Competition for 
Deposits. 


The formation of a new bank capitalized at10,000,000 yen 
to take over the business of the closed banks is under con- 
sideration and will probably be the method adopted by the 
Government to handle the situation created by the bank 
suspensions which led to the moratorium, it is reported in 
advices from Tokio, May 16 to the New York ‘‘Times.”’ 
This copyrighted account_also contains the following 


information: 

Junnosuke Inouye, the recently appointed Governor of the Bank o 
Japan, confirming this news to-day said: 

We have one pressing problem which must be settled before norma! 
business can be restored. The closing of those banks has tied up deposits 
totaling 700,000,000 yen. The removal of this sum from business is bound 
to have formal effects and means must be found to release it. 

The plan favored is the establishment of a new bank which will take over 
the assets and liabilities of the closed banks in equal amounts. Where the 
liabilities exceed the assets, the difference must be written off and the 
depositors must stand the loss. If this plan is adopted, the new organiza- 
tion ought to be able to realize on all of the frozen assets of the merged 
banks. ) 

Mr. Inouye indicated that he looked to a mending of the economic situa- 
tion by a gradual deflation of business. 

‘Progress is being made in bringing about the liquidation of unprofitable 
companies,”’ he said. ‘‘A start has been made with the Suzuki interests. 
Unprofitable subsidiaries are being liquidated and their debts written off. 
When the process is completed some of the subsidiaries will be able to stand 
on their own feet. 

‘‘Other non-paying companies will also be eliminated. This movement 
cannot be abrupt, but slowly and surely Japan will get rid of the losing 
concerns. 

“The root of the recent trouble was the overcompetition of banks for 
deposits and, consequently, excessive retes of interest combined with the 
habit of paying excessive dividends. Those are the outstanding weaknesses 
of Japanese banking. They must be remedied.” 

Hopes are now expressed that the Fifteenth Bank can be saved. Baron 
Seinosuke has undertaken to investigate its position with a view to recon- 
struction. The 500 workers of the Kawaskai dockyard, which is in diffi- 
culties, owing to the Fifteenth Bank's suspension, have offered to work an 
extra hour daily without pay to assist the company. 














Gold Standard in Ecuador Effective June 1—Estab- 
lishment of New Central Bank. 

Another of the major recommendations made by the 
Kemmerer Financial Commission for the economic re- 
habilitation of Ecuador will become effective on June 1, 
when the new Central Bank of that country will officially 
open for business, says the New York “Evening Post’’ of 
May 19. The item goes on to say: 
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On¥tbhat date also all restrictions on the importation and exportation 
of gold, coined or uncoined, and on the export of silver coins will be auto- 
matically repealed and the moratorium established in 1914 will be annulled. 

All obligations payable in currency wili thereafter become payable in 
the sucre, thus giving legal force to the devaluation of the currency, as 
regards the existing contracts payable in currency. The value of the 
new sucre is established at 20 cents, or five to the dollar. 


Change to Gold Standard. 

This, says Francisco Banda, delegate of the Chamber of Commerce 
of Quito to the Pan-American Commercial Conference at Washington, 
will make it possible to change Ecuador's currency to a legal gold standard 
with no disturbance to the legal life of the country. 

The authorized capital of the Central Bank is 10,000,000 sucres, divided 
into two classes, A and B, the former for allotment to Ecuadorean banks 
which are required to subscribe up to 15% of their own paid-up capital 
and surplus. The class B shares are assigned to the public and, Mr. 
Banda said, there is an active demand for them. 

In Mr. Banda’s opinion, the Central Bank will exert not only a steadying 
effect, but will tend to stimulate the exploitation of the country’s resources. 
Restrictions are imposed upon the operations of the new bank toprevent 
impairment of its solvency by making excessive loans to any one bank 
or business organization, or to the national or a city government. 


Exclusive Right to Issue Notes. 

In order to give the new bank a weapon with which to make its discount 
rates effective and to enable it to earn a reasonable profit, it is authorized 
to conduct open market operations. 

It also has the exclusive privilege of issuing bank notes during the 50 
years of its concession. 

Opening of branches of foreign banks in Ecuador is permitted under 
the country’s new banking law, Mr. Banda stated. 


Provides for Mortgage Bank. 

Taking into consideration that Ecuador may wish in the future to 
provide for the expansion of long-term loans by the sale of mortgage bonds 
in foreign financial markets, the law provides for the organization of the 
Mortgage Bank of Ecuador, which in reality is to the mortgage banks 
of the country what the Central Bank is to the other banks. It is author- 
ized to buy and sell mortgage bonds and to receive from the stockholding 
banks the mortgage bonds issued by them and to issue against those bought 
and those deposited, its own mortgage bonds payable in sucre or in any 
foreign currency. 

The organization of this type of bank, said Mr. Banda, would make 
possible a close co-operation with foreign bankers in the matter of giving 
assurance to their purchasersby permitting them to have a representative 
in the management of the Mortgage Bank of Ecuador, if that seems de- 
sirable in the interest of all parties concerned. 








Mexico Reported as Forwarding Funds to New York 
for Debt Payments. 
Mexico City Associated Press advices May 19 state: 


It is announced officially that the Mexican Government has delivered to 
the International Bankers’ Committee in New York $618,787 in payment of 
the April assessment on the Mexican foreign debt. 








Offering of $5,000,000 Certificates of Free State of 


Prussia. 


An offering of $5,000,000 participation certificates issued 
in respect of reichsmarks 21,000,000 treasury certificates 
of the Free State of Prussia is being made privately, it is 
stated by Harris, Forbes & Co., New York, Brown Brothers 
& Co., New York, the Equitable Trust Co. of New York, 
the New York Trust Co., New York and Mendelssohn & 
Co., Amsterdam. The price at which the offering is made 
is reported as 98.76. Delivery will be made about May 24 
in the form of participation certificates of the New York 
Trust Co., New York, in denominations of $5,000 and 
$10,000. The certificates will be dated May 24 1927 and 
will mature Aug. 241927. Advices regarding the certificates 
state: 


Treasury certificates of the Free State of Prussia in amount of Reichs- 
marks 21,000,000, in respect of which these participation certificates are 
issued, are to be held in Berlin by the agents of, and for the account of, 
the New York Trust Co. which will issue its participation certificates 
aggregating $5,000,000 (at the rate of 4.20 reichsmarks to the dollar) 
representing interests therein. The treasury certificates are to be collected 
in Berlin, when due, and the principal amount remitted to New York 
under arrangements whereby the Prussian State Bank will guarantee that 
the dollar equivalent will be equal to the face amount of the participation 
certificates. Upon such remittance the participation certificates will be 
collectible at the office of the New York Trust Co., 100 Broadway, New 
York. 

The gross ordinary budget for 1926 is balanced at about $850,000,000. 

The Prussian State Bank, Berlin, founded by Frederick the Great io 
1772, is owned by and operated for account of the State, and the State 
assumes responsibility for the Bank’s liabilities. 

The treasury certificates of the Free State of Prussia are issued in accord- 
ance with the practice of leading States in Germany and elsewhere in issuing 
short term obligations in anticipation of receipt of taxes. 








Definitive Bonds of Province of Mendoza (Argentine 
Republic) Available at Chatham & Phenix National 
Bank & Trust Co. 

P. W. Chapman & Co., Inc., announce that temporary 
certificates of the issue of $6,500,000 Province of Mendoza, 
Argentine Republic, external 7.50% secured sinking fund 
gold bonds, due June 1 1951, may be exchanged for definitive 
bonds at the offices of the Chatham Phenix National Bank 
& Trust Co., 149 Broadway, on and after May 23, instead 
of at the New York Trust Co. as previously reported. 





Republic of Poland to Redeem $700,000 25-Year Sinking 
Fund External 8% Gold Bonds. 

Dillion, Read & Co., as sinking fund trustee, has issued a 
notice of the semi-annual redemption of $700,000 25-year 
sinking fund external 8% gold bonds of the Republic of 
Poland. The bonds so designated for redemption are payable 
on July 1 next at 105 at the office of Dillon, Read & Co. 
The bonds figuring in this redemption are dated Jan. 1 1925. 








Spain to Get Loan Here—Budapest Loan. 


From the New York ‘‘Sun” of last night (May 20) we take 
the following: 


Dwight W. Morrow, of J. P. Morgan & Co., has gone to Spain to negoti- 
ate a loan to be raised here, according to a dispatch from London to-day 
that lacked verification at the Morgan firm here. The financing may 
among to $50,000,000, the report said. 

Another cable from London said the Budapest loan, for which New 
York syndicates had submitted bids, had been awarded to the Bankers 
Trust Co. 








Definitive Bonds of $24,121,000 Issue of Province of Buenos 
Aires Ready for Delivery. 

Hallgarten & Co. and Kissel, Kinnicutt & Co. announce 
that definitive bonds of the issue of $24,121,000 Province 
of Buenos Aires (Argentine Republic) 7% external sink- 
ing fund gold bonds, Consolidation Loan of 1926, due June 
1, 1957, are ready for delivery beginning May 20, at the 
office of Central Union Trust Company of New York, 80 
Broadway, in exchange for outstanding interim receipts. 








Exchange of Temporary Certificates of $6,500,000 Bonds 
of Province of Mendoza (Argentine Republic) 
for Definitive Bonds. 

P. W. Chapman & Co., Inc., announce that temporary 
certificates of the issue of $6,500,000 Province of Mendoza, 
Argentine Republic, external 7.50% secured sinking fund 
gold bonds, due June 1, 1951, may be exchanged for de- 
finitive bonds at the offices of The New York Trust Com- 
pany, 100 Broadway, on and after May 23. 








Balancing of Budget of Chile Effected Through Changes 
in Revenue System. 

Kissel, Kinnicutt & Co. state that extensive changes in 
the revenue system of the Republic of Chile, accompanied 
by a radical reduction of government expenses, have en- 
abled the Chilean Legislature to balance the budget for 
1927 at approximately $117,000,000, as opposed to the orig- 
inal draft submitted last August which entailed a deficit 
of over $16,000,000. It is also stated: 


The present budget avoids the deficit that has been characteristic 
of the past five years. Revenue is secured from a greater variety 
of sources, with less dependence upon the nitrate tax. In 1918, 60% 
of the revenue was derived from the export duty on nitrates. The de- 
pendence on that single item has been reduced to 17% in the present 


budget, and new and diversified sources of income have been added. 
The tax rate on practically all products, especially minerals, has 
been raised considerably, and in some cases doubled. Yield from 


the income tax has increased from $9,708,000 in 1925 to an estimate 
of $14,400,000 in 1926, and of $21,480,000 in 1927. In reducing the 
actual running expenses of the country, the Legislature has provided 
for the elimination of a large number of government employees, the 
reduction of the salaries of many of those who remain, and a de- 
crease in the number and sizes of pensions. 








Offering of $500,000 5% Farm Loan Bonds of Ohio- 
Pennsylvania Joint Stock Land Bank. 

A recent offering (May 6) was made of an issue of $500,- 
000 5% Farm Loan bonds of the Ohio Joint Stock Land Bank 
by a group headed by the Union Trust Co. of Cleveland, and 
including R. B. Mitchell & Co., the Herrick Co., and Otis & 
Co. The bonds were priced at 104 and accrued interest, to 
yield approximately 4.45% to the optional call date and 5% 
thereafter. The date of the bonds is Feb. 1 1926 and they 
will become due Feb. 1 1957. They will be redeemable on 
Feb. 1 1937 or any interest date thereafter at the option of 
the bank at 100% and interest. They are in the form of 
interchangeable coupon and fully registerable bonds in de- 
nominations of $500, $1,000, $5,000 and $10,000. Principal 
and semi-annual interest (Feb. 1 and Aug. 1) will be pay- 
able at the Union Trust Co., Cleveland, and First National 
Bank, New York City. The Ohio-Pennsylvania Joint Stock 
Land Bank, located in Cleveland, operates exclusively in the 
two States from which it takes its name. The bank was 
opened for business in January 1923 and dividends at the 
annual rate of 6% are being paid on the capital stock. In- 
cluding this offering, the bank has outstanding $12,000.000 
principal amount of bonds. A similar issue of $500,000 of 
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bonds of the Ohio-Pennsylvania Joint Stock Land Bank, 
dated Feb. 1 1927, was offered in March by the same group 
of banking houses. 








C. F. Childs & Co. on Receivership of Kansas City 


Joint Stock Land Bank. 

Under date of May 11, C. F. Childs & Co., Inc., referring 
to the appointment of a receiver for the Kansas City Joint 
Stock Land Bank, said: 

The Federal Farm Loan Board, on May 4, appointed William R. Comp- 
ton of St. Louis receiver for the Kansas City Joint Stock Land Bank. 

The receivership resulted from the failure of the bank to pay all of its 
May 1 coupons and followed the indictment of some of the officials and 
directors for alleged misuse of funds. It is significant that the amount 
necessary to pay these coupons was underwritten by other banks, but the 
Federal Farm Loan Board refused to permit the Kansas City Land Bank to 
accept the loan, thereby forcing a, receivership. It is believed that the 
Kansas City Land Bank’s collateral is sound and sufficient to cover outstand- 
ing bonds. 

Issuance of $509,000 of receiver’s certificates has been authorized so as 
to provide funds for the payment of the balance of the bank’s interest cou- 
pons now overdue. The receiver has directed holders of matured coupons to 
present them for payment at the Kansas City Joint Stock Land Bank, Kan- 
sas City, Mo.; the First Nationa) Bank, Chicago, Ill.; the Chase National 
Bank, New York; the New England National Bank & Trust Co., Kansas City, 
Mo., or the Commerce Trust Co., Kansas City, Mo. 

This is an example of the Government supervision, intercession and ap- 
plied authority which have been evidenced from the day the Farm Loan 
System was inaugurated. The Federal Farm Loan Board has not hesitated 
to exercise its inherent right to correct unwise practices on the part of the 
land banks, even though such correction is so drastic as to involve a re- 
ceivership or an order that the stockholders and directors install a new 
management. Farm Loan bonds have been sold on the strength of the Gov- 
ernment’s supervision of the banks’ operations; any demonstrations that 
this supervision is to be exercised in good faith and will prove adequate 
and effective should be welcomed by bondholders as an assurance that their 
interests will be protected. 


The appointment of the receiver for the Kansas City Joint 
Stock Land Bank was noted in our issue of May 7, page 2679. 
In addition to the $500,000 of receivers’ certificates men- 
tioned above, $200.000 certificates were also authorized, 
making $700,000 in all, as was stated in our item of a week 
ago, page 2847. 








Board of Governors of Associated Stock Exchanges 
Meeting in Pittsburgh. 

The Board of Governors of the Associated Stock Exchanges 
held meetings in Pittsburgh on May 19 and 20. The Board 
of Governors of the Associated Stock Exchanges is a volun- 
tary association Gomposed of eleven stock exchanges whose 
objects and purposes are set forth in the following preamble 
to the Association’s Constitution as follows: 

Preamble.—I\n orcver to promote the general] welfare and influence of stock 
exchanges; to broacen the scope of their activities; to standardize methods 
of handling securities; to co-ordinate etforts in the protection of the public 
against loss by fraud and through wilful and irresponsible dealers in secur- 
ities and to surround trading by its members with greater safeguard, we 
submit the following constitution for Associated Stock Exchanges: 

Reports on the following matters were made: 


(1) Standard form of application for listing, same having been previously 
submitted to member exchanges. 

(2) Ways and means of increasing listings upon member exchanges. 

(3) Ways and means of stimulating inter-exchange business 


(4) Ways and means of securing a wider dissemination of current informa- 
tion about listed comyanies. 


(5) Ways and means of acquainting the public with the functions of stock 
exchanges. 


The Associated Stock Exchanges was formed in Detroit, 
Michigan, on June 21, 1926, and now has a membership com- 
posed of the following stock exchanges: Baltimore, Cincinnati, 
Cleveland, Columbus, Detroit, Hartford, New Orleans, 
Philadelphia, Pittsburgh, St. Louis and Washington. 

Any recognized stock and bond exchange is eligible to 
membership. Officers of the Associated Stock Exchanges 
are: Ralph W. Simonds, President, Detroit; W. M. Louder- 
man, Vice President, St. Louis; Clark C. Wickey, Secretary- 
Treasurer, Detroit. The complete governing body consists 
of: Eugene E. Thompson, Washington; B. Preston Schoyer, 
Pittsburgh; Ralph W. Simonds, Detroit; W. M. Louderman, 
St. Louis; W. E. Fox, Cincinnati; E. B. Glenny, New Orleans. 








Proposed National Bank Insurance—Plans to Raise 
$50,000,000 Fund to Save Weak Institutions 
and Prevent Failures. 


According to the “Wall Street Journal” of May 13, plans 


for further strengthening the national banking system 


through new legislation to provide machinery which would 
accomplish something close to a guaranty of the deposits of 
national banks are under study at the Treasury. A virtual! 
Federal insurance against loss to all depositors in narivnal 
banks is the end sought, says the Washington correspondent 
of the paper quoted; the advices state further: 

Comptroller of the Currency MacIntosh has not given his approval to any 


plan of this character as yet. Nevertheless, the idea is under discussion at 
the Treasury and it may be said that new legislation along these lines will 





be introduced in Congress at the next session. Several members of Congress 
are studying the problem fo that it is unlikely that it will be necessary for 
any Treasury bill, as such, to be presented. 

In general terms, the thought being given to the idea of greater protec- 
tion for depositors in national banks is tending toward a suggestion for in- 
corporation of a new division in the office of the Comptroller of the Cur- 
rency. About $50,000,000 capital would be required. This would be ob- 
tained either from direct appropriation or through amendment to the Fed- 
eral Reserve Act, making it possible for the capital to be obtained from the 
surplus of the Federal Reesrve System. There is no proposal that the 
strong national banks should be made to pay for the protection of the 
weaker members of the system. 


Might Prevent Most Crashes. 


With such an incorporated division set up, it is suggested that, through 
an amendment to the National Banking Act, the Comptroller might be given 
the authority to take over a weak national bank long before insolvency was 
imminent. With the $50,000,000 of capital at his command, he would be 
able to value the assets of a bank and by an advance from this fund make 
an immediate distribution of 75% or 80% to creditors. The theory is that 
were the Comptroller permitted to step in some time between the impair- 
ment of the capitai of a national bank and before actual] insolvevncy, losses 
to creditors would be practically nil. 

The $50,000,009 of capital to be provided for an administrative division 
would be invested in Government securities. These would yield 4% and 
add $2,000,000 a year to the fund. The Government securities would be the 
basis for loans from the Federal Reserve System to finance bank liquida- 
tions. Comptroller would charge a bank to be liquidated the expenses of 
that administration and 6% upon funds advanced to pernnit immediate divi- 
dends to creditors. This would give the fund an earning of an additional 
2% on all money advanced. 

The central idea behind suggestions for some such machinery is the need 
felt for strengthening the smaller unit country banks. It is pointed out that 
disastrous failures of national banks in large cities are rare. The clearing 
house associations step in and handle such situations when they arise upon 
practically the same lines as it is believed the Comptroller could operate 
in the cases of small country banks. 


Would Obviate Losses Due to Delay. 

There are some 400 insolvent national banks now being administered by 
the Comptroller. Somewhere between $3,750,000 and $4,000,000 of assets 
are tide up pending the outcome of protracted liquidation proceedings. 
Machinery making possible immediate dividends of the majority of the 
claims of creditors would obviate the losses occasioned by delay even where 
national bank creditors finally obtain close to 100%. Assessments against 
stockholders would be relied upon for repayments to the Comptroller’s fund 
of sums advanced to make possible these dividends. 

In normal times, that is up to 1920, nationa) bank failures involved Jess 
than $1,000,000 a year in assets. Recent years, particularly those succeed- 
ing the war, were abnormal, but most of the weakest banks throughout the 
country have already gone by the board. It is felt that normal banking 
conditions can now be relied upon in the future. 

Besides the economic benefits which it is thought would accrue through 
greater protection for the smaller national banks, there is a political fac- 
tor in the situation which is of considerable importance, from the probable 
standpoint of the Coolidge Administration. Failures of national banks by 
the score in some sections of the West resulted in enormous losses to many 
persons. Their failure to recover savings and deposits entrusted to defunct 
institutions created substantial ill-will toward the nationa] banks in those 
sections, and often toward the Government by whom the national banks 
were chartered. By providing machinery insuring national] bank depositors 
against loss in the event of liquidation of the institutions, it is believed 
that hard feelings against the national system and against the Government 
would be assuaged. 








Benjamin M. Anderson Jr. of Chase National Bank Dis- 
cusses “Law and Order” and Liberty— 
Liberty Product of Law. 

Before the American Refractories Institute at the Hotel 
Traymore, Atlantic City, on May 18, Benjamin M. Ander- 
son Jr., Ph. D., economist of the Chase National Bank of the 
City of New York, had the following to say, in part, on ‘‘Law 
and Order” and Liberty: 

Many of our radical friends are accustomed to smile derisively at the 
phrase “law and order’ and at the ‘‘bourgeois’’ horror of disturbance of 
the peace and the violence incident to revolutiorary struggle. Why care 
about such little things as law and order when liberty is at stake? But the 
facts are, first, that liberty is an illusory thing u.less it rests on the founda- 
tion of social peace under the rule of law, and second, that meo in ali ages 
have sacrificed liberty to obtajn social peace, if socia) peace could be ob- 
tained in no other way. Periods of lawless chaos, in whicn the orderly proc- 
esses of life could not go or, have been followed by periods of ready submis- 
sion to whatever authority could makea peaceintheland. It wasso at the 
beginring of the feudal period, when, to obtain neace and protection, men 
put their hands bet ween the hands of an overlord, and knelt before him. 

Out of the welter of brigandage and petty wars that make up so much of 
the early history of England, there comes a phrase io the ‘praise of Ead- 
wice’’ which tells us much as to what men really valued in that day. Ead- 
wine was King of Northumbria (617 633). The English proverb says 
of him that ‘‘a woman with her babe might walk scatheless from sea to sea 
in Eadwine’s day.”’ 

A weak king who could not maintain the peace was a much more terrible 
scourge than was atyrant. King Stephen of England wassucha king. He 
lost control of the realm and powerfu) brigands oppressed the people. The 
old English Chronicle says, ‘They hanged up men by their feet and smoked 
them with foul smoke. Some were hanged up by their thumbs, others by 
the head, and burning things were hung on to their feet. They put knotted 
strings about men’s heads and writhed them til! they went into the brain. 
They put men into prisons where adders and snakes and toads were crawling, 
and so they tormented them. Some they put into a chest short and narrow 
and not deep, and that had sharp stones within, and forced men therein 
so that they broke all their limbs. In many of the castles were hateful and 
grim things called rachenteges, whicn two or three men had enough to do to 
carry. It was thus made: it was fastened to a beam and had a sharp iron 
to go about a man’s neck and throat, so that he might noways sit, or lie, or 
sleep, but he bore all the iron. Many thousands they starved with hunger.” 

It was true again in the period that followed the long anarchy of the Wars 
of the Roses. England readily enough surrendered many of her long-cher- 
ished rights to Henry VII and his son, Henry VIII, who, whatever tyrannies 
they might themselves have been guilty of, at least were strong enough to 
prevent tyrannies on the part of anybody else. The historical order and 
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the order of values has generally been as follows: first, peace under a strong 
ruler; second, Jaw (often merely the validation of ancient custom), substi- 
tuting definite and impersonal! rules of action for the caprice of the ruler; 
third, as a consequence of law, liberty. 

After the State hax been made strong and when there is no longer danger 
that anarchy may shake it, men grow restive under the power of their rulers, 
and the struggle to limit that power is resumed. Gradually, bit by bit, 
liberties are won, and the limits of authority are defined. Men love liberty 
and desire as much of it as is consistent with law and order, but true liberty 
is the product of law and cannot exist without it. 








Zinc Export Association, Inc., Files Papers Under 


Webb Export Trade Act. 

The Zinc Export Association, Inc., 61 Broadway, New 
York City, has filed papers under the Export Trade Act 
(Webb-Pomerene law) with the Federal Trade Commiss‘on, 
for the purpose of exporting metallic zinc in slabs. In its 
announcement of this under date of May 17 the Commission 
says: 

The officers of the association are: A. J. McKay, President; B. W. 
Zimmer, Charles T. Orr and A. E. Bendelari, Vice-Presidents; W. A. Ogg, 
Treasurer; C. H. Klaustermeyer, Secretary, and Ernest V. Gent, Assistant 
Secretary and Assistant Treasurer. Members are: The American Metal Co., 
Ltd., New York City; Athleti: Mining & Smelting Co., Joplin, Mo. ; Ameri- 
can Zinc, Lead & Smelting Co., Boston, Mass.; Illinois Zine Co., Chicago, 
Ill.; The Hegeler Zine Co., Danville, Ill.; Matthiessen & Hegeler Zine Co., 
La Salle, Ill.; the Grasselli Chemical Co., Cleveland, Ohio; the Quinton 
Spelter Co., Joplin, Mo. ; United Zinc Smelting Corp., New York City; the 
Fort Smith Spelter Co., Greencastle, Ind., and the Eagle-Picher Lead Co., 
Chicago, II. 

The Export Trade Act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in export trade, with the provi- 
sion that there be no restraint of trade within the United States, or restraint 
of the export trade of any domestic competitor, and with the further pro- 
hibition of any agreement, understanding, conspiracy or act which shall 
enhance or depress prices or substantially lessen competition within the 
United States or otherwise restrain trade therein. 
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Supreme Court Decision Designating State Bank 
Members of Federal Reserve System as Agencies 
of U. S. 


State banks that are members of the Federal Reserve 
system are agencies of the United States, so that the United 
States has power to protect them by penal legislation from 
embezzlement of their funds, the U. S. Supreme Court 
held by inference in passing on an appeal in the case of C. O. 
Westfall says the New York “Journal of Commerce’’ in 
adivces from its Washington bureau May 17. In its account 


of the decision its adds: 

The statement submitted by the Circuit Court of Appeals discloses that 
he was convicted upon two indictments, one charging him with aiding and 
abetting the branch manager of a State banking association, which was a 
member of the Federal Reserve system, in misapplying funds of the bank 
and defrauding it, and the other charging him with conspiracy with the bank 
manager to commit the offense of willfully misapplying its funds. 

The question certified was: ‘‘Is the provision of section 9, chapter 6, or 
the Federal Reserve Act as amended Constitutional in so far as it provides 
that such banks and the officers, agents and employes thereof shall also 
be subject to the provisions of and to the penalties prescribed by section 
5209 of the revised statutes." The latter makes it an offense for an officer 
or an employe ef a Federal Reserve or member bank to embezzle or mis- 
apply its funds. The court answered affirmatively. 








Governor Crissinger of Federal Reserve Board in 


Answer to Representative McFadden Concerning 
Spread of Chain Banking Says Remedy Lies 
With Congress. 

D. R. Crissinger, Governor of the Federal Reserve Board, 
has advised Representative McFadden that the Board 
is powerless under the law to adopt administrative measures 
calculated to control or prevent the growth of chain banking 
among State bank members of the Federal Reserve System 
and he adds that ‘inasmuch as the existing law contains no 
provision designed to check or control chain banking, the 
remedy lies with Congress.’’ As we indicated in these 
columns last week (page 2848), attention to the matter was 
drawn by Representative McFadden to both Comptroller 
of the Currency MeIntosh and Governor Crissinger. The 
reply of the Comptroller was given on page 2848. The 
following is the reply of Mr. Crissinger: 

The Federal Reserve Board has considered your letter of May 2 enclosing 
a copy of a letter addressed by you to the Comptroller of the Currency with 
reference to chain banking in the United States through the purchase by 
holding companies or investment trusts of the controlling stocks interests 
of banks. You suggest that the Federal Reserve Board adopt administra- 
tive measures calculated to control or prevent the growth of this form of 
banking control among State bank members of the Federal Reserve System. 

The Federal Reserve Board is powerless under the law to take the action 
which you suggest. There is no provision of statute which confers upon the 
Board any authority to regulate or prohibit the holding of the stock of 
State member banks by any group or corporation. In this connection you 
will recall that in a letter addressed to you under date of Jan. 8 1926 (a 
copy of whicb is enclosed herewith—see pages 8 to 10) the Federal Reserve 
Board took occasion to recommend as amendments to your bill H. R. 2, 
then pending in Congress, provisions designed to secure adequate informa- 
tion regarding national banks and State member banks which are closely 
related in management, operation or interests to other banking institutions, 
and in particular to afford some check upon the abuses frequently occurring 
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in chain banking. The suggestion of the Federai Reserve Board on this 
subject was not adopted. 

The Board has attempted in prescribing conditions upon which State 
banks may be admitted to the Federal Reserve System to effect some degree 
of control over chain banking. Among the conditions of membership 
with which State banks entering the Federal Reserve System are required 
to comply is the following: 

**Such bank or trust company, except after applying for and receiving the 
permission of the Federal Reserve Board, shal! not consolidate with or ab- 
sorb or purchase the assets of any other bank or branch bank for the purpose 
of operating such bank or branch bank as a branch of the applying bank; 
nor directly or indirectly, through affiliated corporations or otherwise, 
acquire an interest in another bank in excess of 20‘% of the capital stock of 
such other bank; nor directly or indirectly promote the establishment of any 
bank for the purpose of acquiring such an interest in it; nor make any 
arrangement to acquire such interest."’ 

This condition of membership was incorporated in the Board's Regulations 
of 1924 and has been prescribed for every State bank admitted to member- 
ship since that time. Under the provisions of the recently enacted Mc- 
Fadden Act, however, the Board appears to be without authority to con- 
tinue to impose a condition of membership of this kind. Section 9 of the 
Federal Reserve Act, as amended by the McFadden Act, provides that the 
Federal Reserve Board may permit State banks to become members of the 
Federal Reserve System, subject to the provisions of the Federal Reserve 
Act ‘and to such conditions as it may prescribe pursuant thereto.”” As 
there is no provision in the Federal Reserve Act which seems expressly or 
by necessary implication to authorize the imposition of a condition of 
membership designed to control or prohibit chain bankung among State 
member banks, the Federal Reserve Board will be unable in the future to 
prescribe such a condition. 

Inasmuch as the existing law contains no provision designed to check or 
control chain banking, the remedy lies with Congress. The Board will be 
very glad to do anything in its power to assist your committee in making 
a study cf chain banking. 

By direction of the Board, 

Very truly yours, 
D. R. CRISSINGER, Governor. 

The Jan. 8 1926 letter of Governor Crissinger, referred to 
in the above, was given in our issue of Jan. 30 1926, page 
560, the Board’s recommendations regarding amendments 


to the McFadden bill appearing on the succeeding page—561. 





Federal Reserve System Exerts No Remedial Influence 
on Evil of Stock Exchange Gambling According 
to Dr. H. Parker Willis—System of Little 
Benefit to Foreign Trade. 

In surveying the recent history of the Federal Reserve 
System, Dr. H. Parker Willis, Editor of the New York 
“Journal of Commerce” stated on May 16 that while “‘it 
is true that we have to-day a rather better control over 
speculation than formerly, when we wish to use it, and also 
that our Reserve system has brought about beneficia 
changes which have set free money that has gone into specu- 
lative uses without drawing so heavily, as it otherwise must 
on other objects.” . . . ‘‘it remains a fact that our 
Reserve system has exerted no real remedial influence upon 
the great American evil of stock exchange gambling and of 
the use of the liquid funds of banks in that occupation.” 
Dr. Willis’ remarks were made before Beta Gamma Sigma 
at its annual banquet at the University of Pittsburgh. 
Continuing his observations he said, ‘‘we have not been 
more successful in our provision of foreign connections for 
our member banks.” ‘Local selfishness and banking 
jealousies”’ he said, “have prevented the growth of the 
specifically foreign banks that were provided for under the 
Reserve Act under separate organization, and the upshot of 
the situation is that we are little better off now in this respect 


than we were at the opening of our Reserve system.” We 
quote as follows the address in full: 

Mr. Chairman and Members of Beta Gamma Sigma: 

I have accepted with pleasure your invitation for this evening. On 


many preceding occasions I have shared at various institutions in the good 
fellowship which marks the annual meeting of this fraternity, and have 
helped to give the new members of our brotherhood their welcome. It 
seems to me a peculiarly auspicious moment. ‘The ideals for which the 
Association stands, the significance of membership in it, the satisfaction of 
enlarging its constituency, unite to make the yearly session at each of our 
seats of learning both happy and memorable. 

I take especial pleasure in welcoming the initiates. They have entered a 
fellowship which exacts genuine and conspicuous merit as the tes. of admis- 
sion. In so doing they have, however, assumed a serious responsibility of 
which they may not be fully conscious. Few of us when we have done 
especially well in any service realize that thenceforward we have d'scounted 
all our future efforts. Weshall be judged not by what others do so much as 
by what we ourselves have done. Our potentia! capacity of performance 
is held against us if we allow ourselves to recede. 

It is this fundamental! truth that is embodied in the much used but little 
understood maxim ‘‘noblesse oblige.’’ What you have done in entering this 
fellowship therefore must be regarded as nothing more than a step to what 
you will do; it is a promise of performance rather than a mere recognition 
or sign manual of it. This thought gives to all our annual initiations ‘‘a 
pale :ast of thought”’ since the occasion marks the entry of new members 
into a career which will test and try their strength to the utmost. 

In this process of testing; in this trial of mental and moral capacity, 
many qualities will be called into play which have thus far been only moder- 
ately used. The athlete develops muscles which are seldom employed and 
remain practically inactive in ordinary men. So the man of business has a 
call for qualities of a very high order whose existence is not usually admitted 
by him and never by his critics. None the less it is true that the successful 
business man’s career is a life of rounded fulness, in which powers of endur- 
ance and strength, as well as capacities of a higher sort are urgently called 
for. 

This is an age of ‘‘questionnaires.”’ 
Correspondence burdened with them. 


Few of us I suppose do not find our 
They deal literally with every 
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subject. A favorite topic of inquiry relates the qualities which are most 
needed in successful business and in not a few cases these qualities are 
tentatively listed, the recipient of the queries being asked to ‘‘check’’ those 
which he deems most essential. On some recent occasions I have had the 
hardihood to strike out the entire list and to substitute a list of my own. 
The qualities which I have thus taken upon myself to ennumerate are faith, 
courage, imagination. All three are necessary to the great men of business. 
and while it is true in business and everywhere else that some are born great, 
some achieve greatness and others have greatness thrust upon them, it is 
also true that there could be no greatness in any of these three classes of 
cases if the qualities that I have mentioned were conspicuously lacking. 

Perphaps we may -um up this whole matter by saying that the great 
business man must be an idealist. That does not mean in impractical 
dreamer, but it does mean that something more than the purpose of the 
immediate present, something of vision and forecast must be constantly 
before the mind of the man who would be successful in business on a great 
scale. He must moreover have the thought of public service mingled with 
the desire for his own profit. Merely to seek profit is an ambition which is 
seldom successful. Only when profit becomes incidental to the larger end 
is it fully realized. President Hadley it was, I believe, who spoke of 
character as a “‘by-product,’’ but he might as well have spoken of almost 
any other precious thing under the same caption. In a complex life objects 
and methods become complex; and it is seldom possible with success to 
single out any to the exclusion of others. 

I do not urge upon you the pursuit of idealism, as anendoraim. It would 
be of no use to do so. If you are not already mentally predisposed and 
fitted to the idealist’s frame of thought, you are not likely to become so. 
The fact that you are here to-night means that you are probably so minded; 
and what I have to say is intended not as a homily, but rather as a dis- 
cussion of the psychology of idealism in business matters;—a consideration 
of the satisfaction and disappointments that must come from it. There is 
no course of action which is sheer satisfaction, and even those who follow 
an idealist end must be content to know that they can never fully reach it, 
and that partial accomplishment is at best all that can be obtained. 

Upon an occasion such as this it is customary to discuss some large 
general public question appropriate to the occasion. Perhaps there is no 
audience that is fitter to join in such a discussion than one like your own. 
You can look at our chosen subject free from political prejudice and free 
from personal or business ambition. It has thus seemed to me that I might 
put before you some thoughts appropriate to the more general reflections 
that I have just offered; and at the same time dealing with one of the 
greatest issues which confronts us as a business community. I have there- 
fore decided to survey briefly the recent history of the Federal Reserve 
System, as viewed from the standpoint of those who originated it. It is 
my wish to inquire how far it has been successful in fulfilling their ideas and 
ideals; and in the light of the years to express to you a more mature judg- 
ment upon the question whether these ideas and ideals are practicable; and 
whether some amendment of them may have been rendered necessary, by 
the teachings of experience. Are we in short sadder but wiser men to-day 
than we were when this great experiment was set on foot? 

What was the Federal Reserve System? By many it has been put for- 
ward as a political expedient designed merely to meet a policical exigency, 
and to dispose, momentarily at least, of a su»ject that had troubled national 
parties for long years. By others it has been dealt with as an economic 
theft, a gross plagairism of the work of public men belonging to another 
party ana put forward as an original product, when it was in reality a copy. 
By still others it has Seen rated as an academic and incapable scheme 
which had shortly to be modified in order to make it operative, and which 
has now been wisely and properly diverted from its original purposes by 
public spirited administrators who have succeeded in gaining the saddle in 
time to prevent disaster. 

The Federal Reserve System was none of these things and the fact that 
its origin and purpose have been so egregiously misrepresented as has been 
the case, shows us clearly one of the penalties of public-spirited work done 
without thought of any reward or ‘‘credit.’’ There were few bankers who 
were so disposed to believe in the System at the outset and even among 
those who were set to administer it there was at the beginning an outspoken 
disbelief in its efficiency. I can well remember one of the early meetings of 
the Reserve Board in which the whole measure was roundly denounced by 
several of those in whose hands the outworking of it has been placed. Of 
the public men of that day few or none were so poor as to do it reverence, 
and it was only when time had shown its superior efficiency that there arose 
a controversy over the loaves and fishes among those who had previously 
sought to keep themselves entirely clear of any suggestion that they were 
even listening to argument in favor of the Federal Reserve plan. It would be 
amusing if it were not so painful to the student of human nature to follow 
the controversy which has been waged during the past few years, and in 
which according to my reckoning a full dozen claimants have asserted 
authorship of the law while many times that number have suddenly recalled 
an important part in its preparation though they were never heard of at 
the time of its inception. 

Those who originate new departures in science, art, legislation, or practical 
statesmanship must do so fundamentally for the satisfaction of so doing 
and for the pleasure of craftsmanship. This lesson is sturdily reinforced by 
the history of the Reserve System. And in this respect it differs not at all 
from other undertakings of like kind, particularly in the field of business. 
Most of those who have introduced important innovations in business 
methods have profitted but little by them, yet they have gone on in the 
spirit of Kipling’s soldier who reviewing his experience in world travel 
frankly says that ‘It never done no good to me, but I can’t drop it if I 
tried.’’ This may be the satisfaction of those in our public and administra- 
tive life who have worked faithfully for long years to create and to instal 
what at the beginning was described to me by the Chairman of a Committee 
of the American Bankers Association as ‘‘an act certain to cause the 
damnedest panic this country has ever seen.’’ But the inventive and con- 
structive spirit is another phase of the scientific spirit and the spirit of 
science is essentially animated by the idealist point of view. There are few 
indeed in the forward ranks of constructive thought who would not be 
entirely willing to resign all credit or recognition for their effort if they 
could see its results fully accomplished. Yet it is seldom true that any 
large departure which involves the co-operation of many persons can expect 
this full measure of success. There are too many divergent interests and 
views; there is too little understanding of the rea] meaning and spirit of the 
undertaking. The Federal Reserve Act in its initial stages aimed at certain 
constructive ideas. It was precisely in these ideas that it most differed from 
the various plans which had preceded it. It sought a combination and 
consolidation of reserve funds in the hands of a single institution, set to 
control the banking system of the country. It aimed at harmonizing and 
unifying credit through the centralized study of loans and through the 
ascertainment of the rates at which credit was being granted to given lines 
of industry by banks in different parts of the country. It sought to bring 
about a condition in which one man’s check would be as good as another's 
in any part of the country, provided he had an ascertained or guaranteed 
balance in his home bank. It sought to enable the manifold and divergent 
banking interests of this country, unable by reason of their size and method 





of operation to maintain their own foreign connections, to establish foreign 
connections of their own through branches of Federal Reserve banks. And, 
finally, it undertook to end the evils of the independent Treasury system, 
imposed upon the country at that time for upward of seventy years past 
and to take the government definitely out of the money market as a disturb- 
ing factor. Incidentally to these great objects, it sought to regulate the 
volume of credit going to our Stock Exchanges, and while not depriving 
them of the funds they needed for the financing of legitimate speculation, 
to prevent them from making any unnecessary or excessive drafts upon the 
liquid banking resources of the country. 

Was this an unduly ambitious program? Surely it was the most extensive 
that had ever animated any banking act in this country of ours and could 
be warranted only by its idealist character. Yet at the same time every 
element in it was informed with a sound financial philosophy. How much 
of it has been accomplished ? 

We have succeeded at all events in bringing about a central or mucleus 
of banking strength whereby the resources of the nation may be marshalled 
and directed in the event of necessity. How effectually this instrument may 
be used was amply witnessed during the world war when our country, 
according to the views of some, saved the entire situation in an economic 
sense by its ability to produce funds in the quantity and at the time desired. 
And this is much. But as compared with the full measure of the program 
sought it may be very little. How have the other elements in the under- 
taking fared? Emergency finance is the best in an emergency—if not at 
other times. 

It is quite true that, through the subsequent action of Congress the 
independent Treasury system so long the source of difficulty in American 
finance bas at length been terminated and the funds of the Government 
massed in the Reserve banks; yet this beneficial reform is far from aaving 
accomplished its entire object. Not only during the war but ever since its 
close the great bane of the system has been found in the constant dictation 
of the Treasury authorities, naturally desirous of marketing their securities 
successfully and cheaply and more or less indifferent to those general 
considerations which are not apparent to men unskilled in banking 
knowledge and financial theory. The working of our discount rate system 
has at times been wholly upset, and at almost al] times more or less warped 
and distorted by this hazardous interference, disastrous as it is, however 
well meant. 

We have been scarcely more successful in our effort to make bank money 
uniform in quality throughout the United States. It is quite true that the 
communities in different parts of the country have been freed of some of the 
extortion and oppression which they had suffered at the hands of ‘‘tollgate”’ 
banks in those localities. There has been a gratifying ‘‘smoothing-out” 
of check collection charges, a most desirable improvement of clearing house 
practices, a most hopeful alleviation of clearing house distation. There has 
been above all else the almost entire ellimination of needless movements 
of gold, through the working of the gold settlement fund at Washington. 
But at this point we must stop in our enumeration of advances. We have 
neither established the same situation with respect to our check and deposit 
currency that we have with regard to our notes, in freedom from discount 
and depreciation due to distance from point of issue, nor have we overcome 
the reluctance of banks and bankers in many parts of the country to sur- 
render their power of levying upon the commerce of the country. Like the 
medieval landowners who left roads in bad order so that wagons might as 
often as possible break down and so give them the power under Feudal 
law of seizing the goods which had once touched earth within their domains, 
many of our bankers have insisted upon the traditional ‘‘rakeoff'’ upon every 
check which the exigencies of commerce have compelled to leave the mails 
within their territory; and so we have to-day a large and apparently growing 
body of State legislation designed to legalize, even in some cases to compel, 
the imposition of exchange charges. 

Nor have we been much more successful in our effort to apportion and 
direct the course of credit. It is true that there has been progress in 
standardizing paper and in unifying practice regarding it. The efforts of 
reserve banks in propagating effective and satisfactory, and (above all) 
uniform, methods of statement analysis have been most gratifying. Yet 
it remains true that our reserve authorities have never had the courage to 
attempt upon any thorough basis the apportionment of credit in accordance 
with necessities, and when at times they have sought rather feebly to check 
the undue use of credit by such industries as farming, automobile manu- 
facturing, or meat packing, the touch of politics has almost immediately 
withered their determination. Particularly have our conclusions been lame 
and impotent in connection with stock exchange speculation. To-day we 
have much more than five and one half billions of dollars devoted by the 
banks to carrying stocks and bonds, of which well toward three and a half 
billions is applied in this way in New York City and places affiliated with 
it, the greater portion of that vast sum being used in margin trading. I 
estimate that this amount is roughiy speaking three times the amount so 
vsed just after the war and probably about three and a half times the 
amount so used prior to the adoption of the Reserve Act. It is true that we 
have to-day a rather better control over speculation than formerly when 
we wish to use it and also that our Reserve System has brought about 
beneficial changes which have set free money that has gone into speculative 
uses without drawing so heavily as it otherwise must on other lines. But 
when allowance has been made by the most charitable of observers it 
remains a fact that our reserve system has exerted no real remedial influ- 
ence upon the great American evil of stock exchange gambling and of the 
use of the liquid funds of Danks in that occupation. 

We have not been more successful in our provision of foreign connections 
for our member banks. The reserve system has, it is true, enabled member 
banks to go into the foreign field more liberally than heretofore, and has 
assured them of a good market for their paper, growing out of foreign 
trade. It has encouraged the establishment of foreign branch banks in the 
United States, and it has guaranteed to these institutions a sympathetic 
treatment of the paper resulting from the trade between this country and 
theirs. But at that point our service stops. Barring a single branch in 
Havana which has been steadily under attack from certain banking interests, 
we have never opened a single reserve branch abroad or even seriously con- 
sidered the establishment of one such. Our Advisory Council of the Reserve 
System has spoken of foreign exchange as an occupation in some way 
peculiarly set apart for ‘‘private’’ exploitation, and has opposed any notion 
Reserve banks might ever enter the foreign field. Accordingly the efforts 
of some few of our member banks to establish branches abroad, unsuccess- 
fully made after the close of the war, have proven largely unavailing, and 
some 50% of the branches so established have been closed. The small 
bank in the interior of the country must still] depend largely upon the good 
offices of some bank in New York or at another coast point, and the latter 
must usually depend upon the good offices of some foreign bank for the 
establishment of suitable connections with other countries. In such cir- 
cumstances it is not strange that our foreign trade has often languished 
when brought into comovetition with the effort of men of other nationalities 
who have been backed up by skillful and enterprising banking aid, such as 
that supplied by the ably managed branches of Great Britain’s foreign 
banking institutions. Local selfishness and banking jealousies have 


prevented the growth of the specifically foreign banks that were provided 
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for under the Reserve Act under separate organization, and the upshot of 
the situation is that we are little better off now in this respect than we 
were at the opening of our Reserve system. 

It may seem to you from this recital as if the Reserve System had largely 
failed of its objects, and in one sense this is true. It has from the first 
fallen into the hands of men here and there who in a measure have had 
little sym,yathy with the larger purposes it was designed to accomplish and 
are merely content to ‘‘carry on,"’ and especially reap the benefits which the 
System provided for them. When Oliver Goldsmith, as he tells us in the 
Vicar of Wakefiled, went to Louvain for the purpose of seeking a teaching 
appointment in Greek, a subject which was not then taught there, the 
Rector of the University addressed him in this wise: ‘‘I have had a Doctor's 
cap and gown without Greek, 10,000 florins a year without Greek, I eat 
heartily without Greek and in short I don’t know Greek and I do not 
believe there is any good in it.’ The expression might well be taken as 
representative of the attitude of not a few of our reserve bankers toward 
the objects which they were appointed to secure but which they are content 
to leave unaccomplished. 

Probably this state of affairs will continue for a good while;—how long 
it would be impossible to say. The point which I wish at the present 
moment to enforce upon your attention is that this apparent failure is only 
apparent failure. We can rarely expect to maintain absolutely steady 
progress in this world toward any object however desirable. The Reserve 
System has at least rendered this great service;—it has changed the base or 
banking discussion, it has transformed the aspect of the banking problem. 
Just as the efforts of the student in working out an algebraic problem have 
already more than half succeeded when he has converted an equation into 
a known and conveational form, leaving only the task of carrying the solu- 
tion through the various stages to the statement of a definite answer; so 
the Reserve Act has converted the banking problem of the United States 
into that form whose elements are recognized the world over and for whose 
workin: out the well known principles of financial procedure can be invoked. 
This alone was enough to have warranted the effort and pains that were 
taken into the formulation of the act; this alone justifies the pains and 
trouble that were taken in developing the administrative system necessary 
to carry it into effect; and this alone atones for the aspersions directed 
against many who labored for the success of the original enterprise. 

Does this experience afford any general teaching with regard to the 
broad subjects that I have broached to you at the outset? It seems to me 
that the history which I have so briefly reviewed sheds a flood of light 
upon the whole question. From this one thing learn all. Few great accom- 
plishments in business legislation will ever be attained unless they are 
controlled by an idealism which goes very much beyond the immediate or 
temporary objects that are in view at a given moment. Accomplishment 
will be only a fraction of aim, and shortsighted aim will consequently mean 
correspondingly limited attainment. 

This is peculiarly true in all those branches of activity in which human 
prejudice and self-interest must be allowed for. The active effort of the 
single life is limited to comparatively few years and in most countries it is 
likely to be still further shortened through political intrigue where the 
business in hand is of a public nature. The task must be passed on from 
one to another; it must be taken up by one after another, in the same good 
faith and with the same singleness of object as at the beginning. Such is 
the purpose of education and in the business field it is the purpose of busi- 
ness education. Without training and schooling in idealist thought there 
is no appreciation of the objects and purposes that are sought in any 
undertaking and the inspiration that has come to the one cannot be trans- 
ferred to others. Only through preparation of the mind, only through 
understanding of the work to be done, can it be made certain that the 
work which has been partly carried to completion is assured of the intelligent 
support and understanding which will eventually bring it to a successful 
close. 

Education is essentially a process of developing breadth of vision and 
length of aim. In so developing these qualities the educational] process 
insures the steady application of the labors of many toward the eventual 
completion of a structure. This may require a longer or shorter period, 
which one whether longer or shorter does not much matter in the general 
economy of things so it is certain that actual progress is still being made. 








President Coolidge in Address Before American Medical 
Association Says Progress of Science Has Taught 
Necessity of Open Mind—Large Contributions 
Looked for from Profession Toward 
Regeneration of World. 

According to President Coolidge, “if there is any one thing 
which the progress of science has taught us, it is the neces- 
sity of an open mind. Without this attitude,” continued the 
President, “very little advance could be made.” The Presi- 
dent spoke thus before the American Medical Association in 
annual convention at Washington on May 17. In his speech 
he described the conservation of human health and life as 
“one of the greatest achievements in the advance of civiliza- 
tion, both socially and economically.” What part the physi- 
cian will play in the further advancement of the well-being 
in the world,” said the President, “is an interesting specula- 
tion.” He also said in part: 

Somewhere in human nature there is still a structural weakness. We do 
not do as well as we know. We make many constitutions, we enact many 
laws, laying out a course of action and providing a method of relationship 
one with another which are theoretically above criticism, but they do not 
come into full observance and effect. Society is still afflieted with crime 
and among the nations there are still wars and rumors of wars. In spite of 
all our progress and all our success, no one doubts that much yet remains 
to be done. > 

It is a well-known proverb that “Cleanliness is next to godliness.”” No 
one can doubt that if humanity could be brought to a state of physical 
well-being, many of our social problems would disappear. If we couid 
effectively rid our systems of poinson, not only would our bodily vigor be 
strengthened, but our vision would be clearer, our judgment more accurate 
and our moral power increased. We should come to a more perfect appre- 
ciation of the truth. It is to your profession in its broadest sense, untram- 
meled by the contentions of different schools, that the world may look for 
large contributions toward its regeneration, physically, mentally and spiritu- 
ally, when not force but reason will hold universal sway. 

The address in full follows: 

Ladies and Gentlemen: 

America has so many elements of greatness that it is difficult to decide 

which is the most important. It ie probable that a careful consideration 





would reveal that the progress of civilization is so much a matter of inter- 
dependence that we could not dispense with any of them without great sacri- 
fice. But those who have witnessed the general paralysis which prevails 
when even a moderate epidemic breaks out cannot help but realize that one 
of the most important factors of our every-day existence is the public 
health, which has come to be dependent upon sanitation and the medical 
profession. We are constantly in receipt of the beneficial activities of these 
efforts in the disposition of waste, the water we drink, the food we eat and 
even in the air we breath. This great work is carried on partly through 
private initiative, partly through Government effort, partly by a combina- 
tion of these two working in harmony with the science of chemistry, of 
engineering and of applied medicine. In its main aspect it is preventive, 
but in a very large field it is remedial. Without this service our large 
centres of population would be overwhelmed and dissipated almost in a day 
and the modern organization of society would be altogether destroyed. The 
debt which we owe to the science of medicine is simply beyond computation 
or comprehension. 

These benefits have almost all come to the world within a few genera- 
tions. Pure science, as we understand the term, has a very recent origin. 
In fact, we do not go back but a short distance to find the first modern 
comprehension of the difference between sound thought and visionary specu- 
lation. Since that day we have come to what is known as the scientific 
age. Almost all over the world men are making observations, collecting ac- 
curate information, comparing ascertained facts and working toward estab- 
lished conclusions. Although great progress has been made and certain 
fundamental rules have become well established, we cannot yet estimate 
the development of scientific research as much more than begun. But 
great effort is being put out all around us and a constant advancement of 
knowledge is in progress. 

This has been especially true in the science of medicine. Many of the 
diseases which laid a heavy toll on life have been entirely eradicated and 
many others have been greatly circumscribed. The average length of life 
has been much increased, But there is still an enormous econosnie loss in 
sickness, and the list of maladies for which no remedy is known is still 
large. How far the mind has an effect on the body is not yet accurately 
known. What mental reactions may be set up to preserve health or combat 
disease cannot yet be stated. 

Necessity of Open Mind Taught by Science. 

If there is any one thing which the progress of science has taught us 
it is the necessity of an open mind. Without this attitude very little ad- 
vance could be made. Truth must always be able to demonstrate itself. 
But when it has been demonstrated, in whatsoever direction it may iead, 
it ought to be followed. The remarkable ability of America to adopt this 
policy has been one of the leading factors in its rise to power. When a 
principle has been demonstrated the American people have not hesitated to 
adopt it and put it into practice. Being free from the unwarranted im- 
pediments of custom and caste, we have been able to accept whole-heartedly 
the results of research and investigation and the benefits of discovery and 
invention. 

This policy has been the practical working out of the applied theory of 
efficiency in life. We have opened our mines and assembled coal and iron 
with which we have wrought wonderful machinery, we have harnessed our 
water power, we have directed invention to agriculture, the result of 
which has been to put more power at the disposal of the individual, 
eliminating waste and increasing production. It has been all a co-ordina- 
tion of effort, which has raised the whole standard of life. 

In the development of this general policy the science of medicine has 
had its part to play. No tendencies in recent history have been more 
outstanding than those toward conservation and co-operation, both in public 
and private activities. For years the value of conservation of our material 
resources, forests, mineral deposits, waer power, animal life, has been gen- 
erally recognized. Movements have been started to cut down waste and 
unnecessary destruction in business and industrial operations. We are 
practicing economy in our Governmental affairs. But the conservation of 
human health and life is one of the greatest achievements in the advanee of 
civilization, both socially and economically. 

What an incalculable loss to the world may have been the premature 
blotting out of a single brilliant creative mind which might have been 
saved through modern healing or preventive measures. Efficiency experts 
translate into dollars and cents what disease and the resultant loss of man- 
power means, Directly, disease costs heavily. Indirectly, its results are 
even more costly. In the days before medical men robbed them of their 
terrors, a single case of yellow fever or cholera reported in New York 
Harbor caused such a panic as seriously to interfere with business. 

Now such sporadic cases would scarcely cause public comment. Indus- 
try now figures what disease and temporary disability of employees, from 
the highest to the lowest, means on the yearly balance sheet. It is not 
uncommon for a corporation to take out an insurance policy for its «wn 
benefit in the life of an executive. Thus it attempts to neutralize the 
monetary loss it presumably might suffer through being deprived of his 
services. 

Factory buildings now are equipped with modern sanitary and hygienic 
devices. Large industrial establishments employ not only doctors but 
nurses to care for their employees. Industry has found all of this not 
only a social but a financial benefit. The cost of such improvements has 
been returned many times in the amount of productive labor saved. Life 
insurance companies have health clinics and distribute hygienic literature. 
Several have sanitariums for the treatment of their policyholders. 

There is no finer page in the history of civilization than that which 
records the advance in medical science. The heroism of those who have 
worked with deadly germs and permitted themselves to be inoculated with 
disease, to the end that countless thousands might be saved, was less spec- 
tacular but no less far-reaching than that on the battlefield or of an 
isolated rescue from a burning building or a sinking ship. 

In the early part of the nineteenth century there were only three medical 
schools in the United States and two general hospitals. Since then prog- 
ress has been marked. Writing in 1920, William Osler said the average 
working life of English-speaking men had been doubled within three cen- 
turies. Most of that gain has been made in the past half century. The 
development of preventive medicine has been one of the outstanding features 
of that period. Whereas in the old days the doctor healed, if he could, 
those who had become afflicted, the greatest stress to-day is laid upon 
keeping the body sound and efficient. Proper methods of living are taught 
and suitable diets are prescribed. Mygienic conditions for the home, the 
workshop and the factory have been adopted. Periodic physical examina- 
tions are urged in order that disease may be turned back before it has 
become seriously developed. 

Work of Governments in Preservation and Conservation of Health. 


In all this work our Governments—national, State and local—have rec- 
ognized that the preservation of health and the conservation of life are in 
part public functions. Health boards have been established, hospitals built 
and maintained, public nurses employed and hygiene taught in the schools. 
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The Public Health Service of the Federal Government has taken a leading 
part in combating diseases and in sanitary education. No more striking 
achievement was ever accomplished than by Dr. Gorgas of the United 
States Anny in cleaning up the Panaena Canal Zone. Under French control 
the death rate in that area was 240 per thousand. In 1913 it had dropped 
to 8.35 per thousand. Without this work the construction and operation of 
the canal would have been impossible. 

Universities and colleges, and even secondary schools, have their resi- 
dent doctors and infirmaries. Not a few individuals, who can afford such 
health assurance, retain physicians to look after them the year around. 
Only recently the movement for prevention, or relief in the early stages, has 
been extended to mental diseases. Cities are establishing mental clinics, 
and many educational institutions have departments for studying and 
alleviating mental] distress which so frequently leads to serious consequences 
for the student. 

Work of American Medical Association. 

Co-operation and tolerance, which have been developed so widely in 
industry and social relations, are now found in a marked degree in the 
medical profession. The work being done by the American Medical Asso- 
ciation is a striking illustration of this. In years gone by physicians were 
apt to be suspicious and intolerant of other schools and of other methods 
of treatment. ‘There has been a great change. The modern broad-minded 
physician is willing to use or to recommend whatever method secens best 
suited to the case in hand. Furthermore, he is the strongest advocate of 
prevention. He it is who is taking the lead in the development of every- 
thing which promises to promote health and to reduce sickness to the mini- 
mum, even though its tendencies are to diminish the practice upon which 
he relies for his income, 

All of these accomplishments are distinctly in the line of conservation 
through social service, The society of this country has become so well 
organized, ita charities have become so broad and inclusive, that the great 
body of our population is able to secure adequate medical attention. This 
is true to a remarkable degree of all our great centres of population, and 
it is only in remote quarters that such service cannot be provivded. Our 
larger cities support free dispensaries, our hospitals have provision for free 
service, and of all the professions, with the possible exception of the min- 
istry, our physicians give most unsparingly of their tine and their skill for 
the alleviation of human suffering. Our Governmental agencies, our organ- 
ized charities and our private benefactors are all giving generous support to 
this most important purpose. 

This is an enormous contribution that has been made to human welfare. 
It is one of the undeniable evidences of the soundness and success of Ameri- 
can institutions, The fact that our attainments and our blessings have 
become common is no reason why they should be ignored. Constructive 
criticism is always proper and ought to be helpful. Mere fault-finding has 
no value except to reveal the poverty of the intellect which constantly en- 
gages in it. Our country, our Government, our state of society, are a long 
way from being perfect, but the fact that our structure is not complete is no 
reason for refusing to assess at their proper value the usefulness and the 
beauty of thoee parts which are nearing completion or withholding our 
approval from the general plan of construction and neglecting to join in 
the common effort to carry on the work. 

The human race is by no means young. It has reached a state of 
maturity. It is the inheritor of a very wide experience. It has located a 
great many fixed stars in the firmament of truth. No doubt a multitude 
of others await the revelation of a more extended research. But because 
we realize that we have not yet located them all is no reason for doubting 
the existence of those already observed or disregarding the records which 
reveal their position. To engage in such a course would lead to nothing but 
disaster. 


Unwillingness to Live by Knowledge We Have One of Difficulties of World. 

One of the difficulties in the world is not that we are lacking in sufficient 
knowledge, but that we are unwilling to live in accordance with the knowl- 
edge which we have. Approbation of the Ten Commandments is almost 
universal. The principles they declare are sanctioned by the common con- 
sent of mankind. We do not lack in knowledge of them. We lack in 
ability to live by them. 

Somewhere in human nature there is still a structural weakness. We do 
not do as well as we know. We make many Constitutions, we enact many 
laws, laying out a course of action and providing a method of relationship 
one with another which are theoretically above criticism, but they do not 
come into full observance and effect. Society is still afflicted with crime, 
and among the nations there are still wars and rusnors of wars. In spite 
of all our progress and all our success no one doubts that much yet remains 
to be done. 

What part the physician will play in the further advancement of the 
well-being of the world is an inteersting speculation. It is a well-known 
proverb that “Oleanliness is next to godliness.’”” No one can doubt that if 
humanity could be brought to a state of physical well-being, many of our 
social problems would disappear. If we could effectively rid our systems 
of poison, not only would our bodily vigor be strengthened, but our vision 
would be clearer, our judgment more accurate and our moral power in- 
creased. We should come to a more perfect appreciation of the truth. It 
is to your profession in its broadest sense, untrammeled by the contentions 
of different schools, that the world may look for large contributions toward 
ite regeneration, physically, mentally and spiritually, when not force but 
reason will hold universal sway. As human beings gain in individual per- 
fection, so the world will gain in social perfection, and we may hope to 
come into an era of right living and right thinking, of good-will and of 
peace, im accordance with the teachings of the Great Physician. 





J. Ramsay MacDonald, Former British Prime Minister, 
Concludes Visit to United States. 

J. Ramsay MacDonald, former Prime Minister of Great 
Britain, who arrived in the United States on April 15, 
sailed for Hurope on May 17. Mr. MacDonald was taken 
ill shortly after he reached the United States, having de- 
veloped a severe cold while in Washington on April 20- 
21, which with his arrival later in Philadelphia necessi- 
tated his removal to the Jefferson Hospital in that city; 
Mr. MacDonald was a patient at the hospital for three 
weeks. Gov. Smith and Sir Harry Gloster Armstrong, the 
British Consul General in New York, were among those 
who visited Mr. MacDonald on board the steamer Beren- 
garia before its departure on the 17th. Mr. MacDonald 


had planned a visit to Albany, but with his inability to 





make his proposed trip to that city, the Governor unex- 
pectedly went to the steamer to greet the former Prime 
Minister. In its issue of May 17 the New York “Times” 
quoted Mr. MacDonald as saying: 


“T should like to say before I go that I 
my intent to see people and discuss things 
I have been prevented from doing so by the condition of affairs at 
home. I must go without being able to make good my last oppor- 
tunity. Two things have touched me very much, the kindly greeting 
received from the press of all parties and the great personal care I’ve 
had during the three weeks of my illness. 

“TI am tremendously impressed with the need of America and Great 
Britain understanding each other. I do not want alliances. I do not 
want agreements or entanglements of any kind. But I do want under- 
standing. It isn’t true to say that the British people hate or are even 
angry with Americans. There are things that are a little bit difficult 
to understand, and a Britisher often blurts out his feelings about them. 
But underlying all is really a very sincere desire to feel our own 
arms and the arms of America interlocked, together promoting great 
human and moral causes.” 


am terribly disappointed in 
of importance and interest. 


The same paper also reported him as saying: 


“Tf Lam able,” he said, “I shall go straight from the dock at South- 
ampton to the House of Commons. I shall not even go home.” 

The Trade Union bill, by which the Government hopes to make a 
general strike forever impossible, was characterized by Mr. MacDonald 

“unjust labor, a cause of much ill-will among the classes and 
of industrial friction.”” He said the bill was “originally not an act, 
but a leading article’ in the newspapers. 

“Tt is all a vague expression the precise meaning of which was 
left to be determined by the courts,” Mr. MacDonald said. “No citi- 
zen knew whether he was violating the law until the courts had spoken. 
As far as I can make out, it will have to change a great del before 
it is adopted, and when the Labor Party comes in that bill will be 
wiped off the statute books as quickly as we can do it.” 


as 


Raid on 


Mr. MacDonald said he could see no justification for the raid of the 
police last Thursday night on the offices of Arcos, Limited, the Russian 
commercial agency and the quarters of the Soviet trade delegation in 


Assails Soviet. 


London. “Discoveries must be more than trivial to justify such a 
raid,” he said. “Everybody in Europe knows that money from the 
Third International in Moscow has been sustaining the Communist 


movement in Europe. I took steps to stop it in 1924.” 

Speaking of Sir Austen Chamberlain’s new policy in China, Mr. 
MacDonald, referring to the recent change, said: “I am glad to see 
that he has at last seen that he was wrong.” 

“The handling of events in China should be controlled by a larger 
conception of what is to be the new relation between the West and 
East,” Mr. MacDonald said. “If we get disturbed by incidents and 
allow ourselves to be diverted from lines of a bold and farseeing 
policy we get mixed up and blind and into the belief that by shooting 
we can keep China quiet. It’s all nonsense.” 

The former Premier noted as “grave issues” confronting the British 
Government, the Russian trade agreement, the Trade Union biil, the 
proposal to extend the franchise to women and the proposed alteration 
in the Constitution affecting the House of Lords. “The issues,” he 
said, “are very grave, and if the Government were really strong it 
could face them and go straight through with them. But as the Gov- 
ernment is weak, as recent by-elections have shown, it should come to 
no decision without submitting them to the people.” ’ 

On the subject of prohibition in this country he said that it was 
‘a great effort to keep people decent and to enable men and women to 
do theri duty to their families and spend money on necessities.” 


Mr. MacDonald’s arrival in the United States was noted 
in our issue of April 23, page 2370. 





Mississippi Floods Spread Over Southern Louisiana— 
Inhabitants of Sugar Parishes Desert Homes for 
High Ground— President Coolidge Says Special 
Session of Congress is Unnecessary. 

The tragedy of the Mississippi floods was made virtually 
complete late last week when the levees protecting the fer- 
tile sugar parishes of southern Louisiana gave way before 
the crushing weight of water. The breaks in the Bayou des 
Glaises levee system, small at first, rapidly widened last 
Saturday until great torrents were pouring through three 
wide The waters were reported “roaring like 
Niagaras” into the parishes to the south of the Tensas 
3asin and west of the Atchafalaya River. At the New 
Orleans meteorological station it was announced May 14 
that the giant crest of the main river had escaped the chan- 
nel of the main stream and was rushing on its way through 
Tensas Basin, some miles to the west. It was described as 
of “tremendous proportions,” exceeding the highest crests 
ever known in the recorded history of the Mississippi River. 
This stream, 25 miles wide, and containing an unexampled 
volume of water, pushed on through the Bayou des Glaises 
crevasses and over the western side of the Atchafalaya 
3asin. The parishes submerged, or to be submerged, ac- 
cording to Dr. I. M. Cline, Chief of the New Orleans Weather 
3ureau, are Avoyelles, St. Martin, St. Landry, St. Mary 
and the western fringe of Terrebonne. The homes of more 
than 100,000 people were in the path of the waters. 

Along the main stream of the Mississippi, several weak 
spots were reported in the levee between Morganza, a town 
half-way down the Pointe Coupee shore, and Baton Rouge. 
These and a weak spot in the main system at Torras, at the 


crevasses. 
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very tip of Northern Pointe Coupee, were being buttressed. 
A dispatch of May 15 to the New York “Times” said: 

The city and State engineers continue to assert that New Orleans is en- 
tirely safe, and that no matter how high the water rises the city’s defenses 
will stand the test. They argue that the Caernarvon crevasse is a success 
and that enough water is roaring through to keep the flood stages below the 
levees. 

The fact, however, is that for three days the river has been steadily 
rising, and at 3 o'clock this afternoon the gauge at the foot of Carrollton 
Avenue registered 20.6 feet, which is a rise of nearly five inches in the 
last 48 hours and is within less than two inches of the stage the Govern- 
ment gauges registered when the first dynamite charge was exploded at 
Poydras two weeks ago yesterday. The Weather Bureau continues to ex- 
plain that the rise is largely due to adverse winds. 

Summed up, the flood situation may be expected, according to the reports 
of the Government experts, to continue acute for at least two weeks more. 
The crest is not expected to invade the crescent for ten days yet and it 
will take a week for it to pass. It will probably be June 1 before it has 
lost itself in the Gulf of Mexico. 


Apprehensions along the main stream of the Mississippi 
were not allayed by the breaks in the Bayou des Glaises 
system of levees. Such breaks, it was said, were drawing 
off the water only in the western end of the great inland 
sea that has come down out of Arkansas and northern 
Louisiana overflows. The rest of the flood continued to run 
away from the new outlets eastward into the old river chan- 
nel leading into the Mississippi River opposite Angola. 
Further breaks were reported imminent between Natchez 
and New Orleans on both sides of the river. In the Atcha- 
falaya Basin the waters spread with unprecedented speed. 
A dispatch of Sunday to the New York “Times” said: 

The situation in those parts of the parishes of Avoyelles, St. Landry, St. 
Martin, Iberia and St. Mary, which are in the direct path of the flood 
waters crashing through the wrecked levees of the Bayou des Glaises system 
is so grave that former Governor John M. Parker, Director of Flood Relief 
for Louisiana, flashed warnings this afternoon to everybody in the doomed 
lands to seek safety in high places. The word to evacuate to the highlands 
went by telegraph, telephone and wireless. The men were cautioned to 
take no foolish chances, but to be ready at a moment’s notice to follow 
their women folk and children to the high lands of Opelousas, Washington 
and three-score other places where the Red Cross has established refuges 
for the thousands who will lose their homes and be rendered destitute by 
the deluge. 

Governor Parker also ordered that if possible all horses, mules and cattle 
and other animals were to be saved. They were to he herded and driven to 
higher places, where forage will be provided by the flood relief agencies. 

The number of persons in the path of the Bayou des Glaises disaster is 
variously estimated at from 105,000 to 125,000, and it is believed that at 
this hour fully 75,000 of them are still in the danger line, It was to these 
people, loath to desert their homes, that the order to evacuate was sent. 

Already the march to the high lands is beginning, say late reports, and 
by morning every road in the imperilled sector will be jammed with 
refugees on their way to the Red Cross camps. 

Every report out of the Bayou des Glaises zone adds to the gravity of the 
situation facing the parishes in the west basin of the Atchafalaya. There 


is no longer any doubt that these lands are facing a deluge which will gain 
in fury for many hours, if not days, to come. ° 


The next phase of the struggle to hold the flood will in- 
volve the levees of the Atchafalaya itself, this dispatch 
adds. 


A break in the eastern levees of that stream would mean the flooding of 
the rich lands between that river and the Mississippi and would affect the 
parishes of Pointe Coupee, West Baton Rouge, Iberville, Assumption, La- 
fourche and a large section of the eastern part of Terrebonne. 

Several weak spots in this system are already of record and hundreds of 
men are laboring without rest to buttress them against the Red-Atchafalaya 
crest which should be definitely headed south within the next few days. A 
break in the west Atchafalaya system would only add more water to the 
lake that is rising over the sugar bow] parishes in the western part of the 
bowl. 

On the other hand, a break in the east line would mean that the main 
western Misssissippi system would be attacked front and rear by the pound- 
ing of the Mississippi crest on the east side of the levee and the gnawing 
of the Atchafalaya flood waters on the west or land side. There is no 
question of the seriousness of this Atchafalaya problem and the next ten 
days is going to witness a battle along that line that will be just as tena- 
ciously and just as gallantly waged as was the three weeks’ struggle the 
farmers waged in their effort to hold the line of the Bayou des Glaises. 

The weak spot at Torras, in the northernmost part of the tip of Pointe 
Coupee, continues to hold and the engineers are hopeful that it can be 
buttressed to the point where it can stand the impact of the Mississippi 
crest, which, at the rate it is now traveling in the Tensas Basin, should 
strike the Pointe Coupee line, by the end of this week or early in 


the next. Torras will be the first test of the main system when the crest 
leaves the Tensas Basin. 


Dr. Cline, the Government meteorologist at New Orleans, 
on the same day expressed the view that the disaster facing 
the parishes in the line of the Bayou des Glaises flood will 
be the most serious in the history of the West Atchafalaya 
Basin. He summed up the flood situation in Louisiana in a 
bulletin which read as follows: 

The Bayou des Glaises levee, approximately 50 miles long, protecting a 
flat 25 miles west of the Atchafalaya, is now dotted with about ten cre- 
vasses, at least two of which are of immense proportions and all enlarging. 
The Bayou des Glaises levee has been practically abandoned. 

The flood on the west side of the Atchafalaya will extend to the Gulf of 
Mexico. It will gradually increase to very great proportions, as the levees 
of the Atchafalaya holding the area west of that river must take care of 
flood waters now in the Tensas Basin. 

Some conception of the flood to be expected west of the Atchafalaya may 
be grasped by considering that the crest of a flood of vast proportions is 
moving slowly but surely down the Tensas Basin outside of the Mississippi 


River proper, which is still carrying at Vicksburg a flood as great as that 
of 1922. 





In the Tensas Basin the water has fallen only one inch at Tallulah and 
Newellton and has risen one inch at Winnsboro, two inches in the vicinity 
of Waterproof and six inches at Ferriday and Clayton. The crest of this 
flood is still some distance above Ferriday. 

On the Mississippi River the stage is stationary at Natchez, has risen .4 
foot at Baton Rouge, .3 foot at Plaquemine, .2 foot at Donaldsonville and 
-1 foot at New Orleans. At Barbre Landing, head of the Atchafalaya, the 


gauge this morning showed 57.2 feet, a fall of .4 in 24 hours. The gauge 
at Melville is stationary. 


With the numerous extensive breaks in the Bayou des Glaises levee the 
rise in the Mississippi below Old River should diminish within the next two 


days. 

Rail and highway travel in the Atchafalaya country rap 
idly became impossible, according to a special eorrespondent 
of the New York “Herald Tribune” at Baton Rouge. The 
dispatch, dated Sunday, said in part: 


Rail and highway travel is severed. The rail lines of the Louisiana 
Railway & Navigation Co. running west through the centre of Avoyelles 
parish are completely under water. 

The line of the Texas & Pacific running west from the Atchafalaya to 
Bunkie, about six miles south of the L. R. & N., is under water except a 
few miles at each end of the line. Another Jine of the Texas & Pacific, 
running south along the Atchafalaya from Simmesport to Melville, a dis- 
tance of aboit 30 miles, is in the path of the flood, but emergency relief 
trains were still being operated on this line to-day. That service will 
cease in a day or so. 


A third Texas & Pacific line, running northwest from Melville to Bunkie 
and connecting the ends of the other two lines over a 40-mile stretch in St. 


Landry and Avoyelles, will be under five to eight feet of water in a short 
time. 


The main line of the Southern Pacific system from New Orleans to 


Alexandria skirts the western edge of the section now going under, but is 
believed to be safe. 


More than 400 miles of railroad west of the Mississippi are under water, 
and about 150 miles more will go under this week. 


The trunk line of the Southern Pacific out of New Orleans to the south- 
west will probably escape, since it is over a lake area and well trestled. 
Relief headquarters is counting on the Southern Pacific line for evacuation 
of refugees into New Orleans should it become necessary. 

Herbert Hoover, Secretary of Commerce and Chairman 
of the Flood Relief Committee formed by the Administra- 
tion at Washington, concluded a ten days’ survey of the 
situation at Alexandria, La., May 15. He declared that it 
would be impossible to estimate either the losses or the di- 
mensions of the problem until the worst of the disaster 
became known. This, he added, should oecur during the 
next week or ten days. His remarks follow: 


The country must not overlook the fact that because the flood has been 


slow that its destruction and the necessities for its remedy are still in- 
creasing. 


We should know the worst of this, our greatest national disaster in peace 
time, during the forthcoming week, 


The crest of the flood is concentrated in central Louisiana, New levee 
breaks at Bayou des Glaises have started water across a population area of 
105,000. Their tenacity in clinging to their homes has been such that a 
large majority, together with their animals, must now either be brought 
out by boats during the coming week or cared for on the high spots. 

We have a great rescue fleet working day and night and reoruited from 
the Coast Guard, navy, army engineers, Department of Commerce and local 
sources. We believe there will be no serious loss of life. Still further 
breaks in the levees upon this region are extremely probable. 

In order to strengthen organization as the rescue and supply problems 
move southward, we have opened a new subheadquarters at Alexandria, La., 
under which all of the work to the west of the Louisiana flood area is being 
concentrated. This agency will co-ordinate with the Red Cross the work 
of the State, Federal and local agencies. We have in this region at the 
present time about 35,000 people in concentration camps and otherwise 
being fed, which number is likely to increase to 75,000 to 100,000 within 
the next ten days. 

The situation in southern Louisiana became graver 
still on Monday with a break on the east side of the Atcha- 
falaya threatened at Woodside, in the parish of Avoyelles. 
Piledrivers and other machinery were hurriedly sent for in 
order to strengthen the weak dike, built on quicksand. 
Secretary of Commerce Hoover, returned to New Orleans, 
had instructions flashed to rescue fleets and inland relief 
stations to be prepared for instant duty in the event of a 
collapse of the levee at Woodside. The area threatened con- 
tains more than 180,000 inhabitants. It approximates 3,785,- 
000 acres in the parishes of Pointe Coupee, Iberville, St. 
Martin, St. James, St. Charles, Jefferson, La Fourche and 
Terrebonne. Within the Atchafalaya Basin, meanwhile, the 
flood was reported traveling south at the rate of about 20 
miles a day. The current was pictured as terrifying, tum- 
bling houses before it like toy blocks and burying towns and 
villages under 15 to 20 feet of water. 

In the north, however, the continued subsidence of the 
floods made possible a renewal of the ordinary occupations 
of the sufferers. Thousands who were rescued when the 
floods overran parts of Illinois, Missouri, Kentucky, Ten- 
nessee and northern Arkansas were reported back on the 
farms or in the little towns from which they were expelled 
by the torrents. Secretary Hoover gave it as his opinion 
that the total of victims in the six river States will exceed 
500,000 before the final chapter in the 1927 flood is written. 

A break on the west side of the Atchafalaya occurred 
Tuesday at the little town of Melville, in St. Landry Parish. 
The inhabitants had barely enough time to make their way 
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to the levee tops before the flood engulfed their homes. The 
refugees were taken to Baton Rouge. Efforts to get the 
Acadians to desert their homes throughout the area certain 
to be flooded were redoubled. Many of the inhabitants, 
descendents of the old French stock that originally settled 
the country, refused to leave their farms until the waters 
were actually upon them. 

Dr. I. M. Cline, New Orleans weather forecaster, again 
pointed out on Tuesday that the flood exceeds the highest 
previous one by far. The crest was in Tensas Basin, he 
said, and moving south very slowly. The bulletin reads as 


follows: 

The waters coming out of the Tensas Basin through Bayou des Glaises 
and Atchafalaya River crevasses should begin to show appreciably at Mor- 
gan City by May 25 to 27. This flood is now running one foot deep over 
the Texas and Pacific track at Palmetto. At Morrow the water is only four 
feet below the top of the railroad dump, and rising at the rate of about 
two feet a day 

The flood in the Tensas Basin, now crested in the vicinity of Ferreday, is 
moving slowly southward with stages three feet above the flood of 1882. 
The crest of the crevasse water will, at the present rate of travel, require 
three to four weeks to reach Morgan City. 


President Coolidge replied on Tuesday to persistent ef- 
forts to get him to call a special session of Congress for 
purposes of flood relief. Such action would be unnecessary, 
he said, as Secretary Hoover had telegraphed him that the 
Red Cross funds would enable that organization to do its 
work effectively. The telegram from Secretary Hoover, 
which outlined the plans for aiding the flood sufferers, was 
read by the President at a conference of newspaper men and 
later made public. A transcript of it in the New York 


“Times” reads: 

“Our accumulating experience and the success of our appeal to the public 
make it reasonably safe now to say deifnitely that the funds in hand and 
‘prospective will enable the Red Cross to do its work on an efficient basis,” 
Secretary Hoover said. 

Continuing, Mr. Hoover told of what had been done and the work neces- 
sary in the future. Among the emergency measures of reconstruction he 
listed these: Seed, temporary supply of food, temporary supply of food for 
livestock, farm implements for planting purposes, necessary additional live- 
stock and poultry, buildings and repairs, household furniture and assistance 
to State authorities in medical and sanitary service. 

Part emergency and part long view measures include the following: Sani- 
tary measures and maintenance of public health, financial credit to fami- 
lies for seed, feed, livestock, implements and rebuilding of homes through 
the new agricultural corporations; business reconstruction, benevolent and 
other institutions, reconstruction of public schools, roads, bridges, municipal 
property, public utilities and levees. Explaining the emergency program, 
Mr. Hoover said: 

The measures in the second part of the emergency reconstruction require 
a more defined relation with State agencies. In order that there shall be 
complete co-ordination it has been decided to make county committees the 
centre point of joint action. The intimate relations of public health credit 
and the need of strong local advice and administration necessitate that 
county committees should represent both agencies, therefore, the Red Cross 
will act jointly mith the State commission in the selection of county and 
parish committees, the chairman of which shall be appointed jointly by 
the representative of the Red Cross and the Chairman of the State com- 
mission.”’ 


As the flood moved southward in the Evangeline country 
west of the Atchafalaya, urgent warnings were sent out 
by the weather bureau in New Orleans for the evacuation 
of the strip 15 to 20 miles wide and more than 30 miles long 
eertain to be inundated. The farmers, clinging to their 
homes, refused, in many cases, to move to high ground until 
actually forced to do so by the advancing waters. Fear 
was expressed in New Orleans that many of the inhabitants 
might be trapped unless they moved quickly. A New 
Orleans dispatch of Wednesday to the New York “Journal 
of Commerce” indicated that rail traffic west of that city 
was almost cut off, only one line of the Southern Pacific 
remaining open. Efforts to save part of the sugar belt also 


were continuing, it was said. The dispatch read in part: 

Of the five rail lines to the west of New Orleans, the Southern Pacific is 
now the only one in operation. Tike Louisiana Railway & Navigation 
Company has lost several miles of track south of Bayou des Glaises, the 
Texas & Pacific has lost its Melville bridge and has several miles of track 
under water, and the Gulf Coast lines and Baton Rouge branch of the 
Southern Pacific has been inundated west of the Atchafalaya. 

Southern Pacific May Escape. 

All rail traffic to the west is now using the Southern Pacific between New 
Orleans and Lafayette. The flood waters are not expected to reach this far 
south for a couple of weeks and the effect on the Southern Pacific is still 
problematic, although officials hope their line will escape the flood. 

If the levees along the east bank of the Atchafalaya and the west bank of 
the Mississippi can be held until the flood crest is passed, most of the Louis- 
iana sugar belt will be saved from the flood. 

The situation is viewed with great anxiety, as in this district there are 
more than twenty thousand acres planted to the new P. O. J. sugar canes, 
on which the sugar interests are relying to rehabilitate the Louisiana indus- 
try. Should the river break into this section the work ot tive years in propa- 
gating the seed cane would be lost. 


The breach in the levee on the Atchafalaya at Melville 
La., had widened by Thursday to 4,000 feet, permitting an 
immense volume of water to tear through and spread over 
the surrounding country. Warnings were sent out to twenty 
seven towns in the path of this flood. The enormous outflow 
made conditions appear more favorable for the main line 





levees below Old River on the Mississippi and on the east 
bank of the Atchafalaya. Along the main line of the 
Mississippi stages were showing declines all the way down to 
New Orleans. The danger to the Crescent City was con- 
sidered over. 

In Mississippi, Major Lee, district engineer at Vicksburg 
reported Thursday that the situation in the third district 
continues to improve. The falling stage in the river 
lowered the back water heights and was beginning to relieve 
the higher ground of water, Major Lee said. Preliminary 
steps were under way to transport refugees back to their 
homes just as soon as they can plant cotton. A Washington 
dispatch of Thursday to the “‘Journal of Commerce’”’ indicated 
that the flood damage in the State of Mississippi would not 


be so great as was at first thought. The dispatch said: 

Loss of negro labor will not be really serious in Mississippi, according to a 
report to the Department of Agriculture from Statistician McCandless. 
Loss of work stock does not now appear to have been so great as was at first 
feared, as the safety of work animals was generally the first thought of 
farmers after saving families, he added. There appears to be about enough 
stock left to plant the acreage intended, although some farmers have lost 
all they had. The loss of buildings and equipment will be serious in many 
places, but planting a crop will be the first consideration and replacement 
of buildings wili have to wait and probably tents will be used in some places 
until after planting is finished. Mr. McCandless stated that there would 
be sufficient seed to meet needs, although it is taking heroic efforts to get 
and distribute it. 

Many refugees, foreseeing difficulty of getting over the roads when the 
water goes down, are already leaving the camps and returning to their homes 
in boats. There is a fair chance for most of the planting intentions to be 
carried out if weather permits and the water hae ot rapidly as anticipated, 
he said. 

The greatest losses of live stock were of swine and poultry, owing to the 
difficulty of moving them easily and rapidly. Louisiana figures cannot be 
obtained until the water stops spreading. 








Earnings of Class I Railroads in 1926, for First Time 
Since Passage of Transportation Act, Reached 
Level Guaranteed Them by Government. 

The railroads of the United States have reached a turn- 
ing point in their history, and the year 1926 definitely 
opened up a new chapter in their development in the light 
of a study of the operating records of Class I roads made by 
the National Industrial Conference Board, 247 Park Avenue, 
New York, covering the period 1920 to 1926. It was during 
the latter year that the combined earnings of Class I rail- 
roads for the first time since the passage of the Transpor- 
tation Act reached the level guaranteed to them by the Gov- 
ernment under the “recapture of earnings” clause. The 
Board’s statement in the matter, issued May 2, goes on to 


Say: 

“Not the mere fact that the roads as a whole in 1926 earned slightly above 
the 5.75% on the Government’s “fair valuation’”’ of their capital investment, 
but the manner in which this was achieved is what received emphasis 
through the Conference Board’s graphic analysis of railroad service, per- 
formance and earnings during the six years which may be said to constitute 
their era of rehabilitation after the confusion and abnormal conditions of 
the war and inflation period. A consistent drive for greater operating effi- 
ciency with, at the same time, lower costs, has been the keynote of the 
carriers’ program since 1920, when the railroads were restored, after four 
years of Government administration, to private management. More busi- 
ness, handled at smaller cost per unit, has been the objective, and the 
degree of success reached is partly reflected in the fact that in 1926 the 
roads loaded 18% more cars although they had 12% fewer employees on 
their payrolls and increased their total freight ton-mileage, that is the total 
hauling of freight for revenue, by 8%. Ton-miles of freight hauled in 
1926 per 1,000 pounds of fuel consumed were 27% greater than in 1920. 
Total operating expenses, amounting to $5,828,000,000 in 1920, were re- 
duced to $4,669,000,000 last year. 

Despite a falling off in passenger revenue, from about $1,289,000,000 in 
1920 to $1,043,000,000 in 1926, due in part to lowered rates, in part to 
diversion of travel to other means of communication, total operating reve- 
nues for all the Class I railroads increased from $6,178,000,000 in 1920 
to $6,383,000,000 last year, owing to an increase in freight revenues from 
$4,328,000,000 in the earlier, to $4,809,000,000 in the latter year. Operat- 
ing economies and increased freight revenues combined, helped to lift the 
combined net operating income or earnings to $1,213,000,000 for the Class I 
roads last year, as against only $17,000,000 in 1920, the year when the 
Government returned the railroads to private management. This, moreover, 
was accomplished on the whole without curtailing wage earnings, which are 
higher now than they were at the beginning of 1920. While railroad 
wages, like all other wages and the general price level, rose sharply during 
the latter part of 1920, which was the peak of the post-war inflation period, 
they dropped again in 1921 and 1922. Since then, however, and while the 
roads were working out their program of economy and increased operat- 
ing efficiency, hourly earnings of railroad workers have steadily increased 
and in 1926 averaged about 7% more than they did at their low level in 
1922. 

Larger engines, longer trains, more intensive utilization of equipment 
and many other similar measures were employed to reduce operating ex- 
penses while at the same time transportation requirements steadily in- 
creased. That policy in many cases required large capital expenditures, 
which totaled more than five billion dollars or the equivalent of approxi- 
mately $50 for every man, woman and child in the United States during 
the six years. 

Considerable financial assistance was received by the railroads from the 
Government during that period under the Transportation Act for the pur- 
pose of restoring the service to peace-time requirements. This was at a 
time when low earnings made it difficult to raise necessary funds in the 
investment market, but the roads since 1923 have refunded a considerable 
portion of the Government’s advances. Total railroad obligations held by 
the Government which totaled some $456,000,000 in 1923, in 1926 had been 
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reduced to about $299,000,000, or by more than about a third. The roads’ 
combined earning power in the meantime was increased from 0.09% on the 
total property investment in 1920 to 5.13% in 1926. On the basis of the 
Inter-State Commerce Commission’s “fair valuation,” which is below the 
roads’ own appraisal of their property investment, they earned 5.99% in 


1926, or slightly more than the “fair return’ as defined by the Transpor- 
tation Act. 








Bankers’ Committees to Co-operate With Students 
Investigating Commercial Arbitration in Its Re- 
lation to Banking. 6 
Three committees of bankers for co-operation with students 
making investigations in the relation of commercial arbitra- 
tion to banking have been appointed by the American Insti- 
tute of Banking, the educational branch of the American 
Bankers Association, and the American Arbitration Associa- 
tion. This is the first step toward investigating the possi- 
bilities of applying commercial arbitration to practical bank- 
ing operations such as has already been established in many 
lines of trade and industry. The committees are as follows: 
New York City.—Jules S. Bache, J. S. Bache & Co.; Fred I. Kent, Vice- 
President Bankers Trust Co.; Robert H. Montgomery, Lybrand, Ross Bros. 
& Muntgomery ; Thomas B. Paton, General Counsel American Bankers Asso- 
ciation; Francis H. Sisson, Vice-President Guaranty Trust Co.; Stephen I. 
Miller, Educatioral Director American Bankers Association. 
Chicago District.—Craig B. Hazlewood, Vice-President Union Trust Co., 
Chicago; John H. Puelicher, President Marshall & Ilsley Bank, Milwaukee; 
John H. Wigmore, Dean of Northwestern University Law School, Chicago. 


San Francisco.—William A. Day, Deputy Governor Federal Reserve Bank 


of San Francisco; Mortimer Fleishhacker, President Anglo-California Trust 
Oo. 


The American Bankers Association in announcing this 
May 16 says: 


A preliminary outline of study by the institute of the subject of arbitra- 
tion as relating to financial transactions points out that in the financial 
field arbitration has long been used by various stock and commodity ex- 
changes of the country but that this does not extend to the vast majority 
of financial transactions. The purpose of the study is to investigate the 
possibilities of extending arbitration into this clas of business. It is an- 
nounced that for the study of existing use of arbitration by financial insti- 
tutions the American Arbitration Association will make available informa- 
tion concerning stock exchanges, curb markets and other institutions which 
it has gathered for the American Arbitration Year Book and will co-operate 
with those conducting studies in gathering supplementary material. 

Preliminary surveys indicate that three classes of disputes arise in 
financial transactions. They are disputes between a bank and its customer 
or between a bank or some third party, arising out of some transaction of 
deposit, collection, discount, or other type of banking function; disputes 
between two banking houses; disputes between customers of the same or of 
different banks, where the institution is itself involved or where it has a 
direct or indirect interest in the dispute, such as differences concerning 
securities, rates of interest, etc. An investigation into the legal aspects 
of disputes arising from financial transactions shows that there are some 
disputes which are arbitrable under existing laws and some which may have 
to be excluded from arbitration, 

Specialized fields of research proposed in the investigation cover the 
question whether the fact that a borrowing company resorts to arbitration 
at every possible opportunity should have any effect on its credit rating in 
the eyes of the lending bank ; the various problems incident to the handling 
of security issues, including trust agreements, syndicate agreements and 
flotations; problems connected with the financial instruments and the 
methods employed in making possible installment sales of various types; 
financial instruments and methods of payment used in the consummation of 
foreign trade transaction; the function of a financial institution in the 
capacity of trustee; various problems of internal industrial management 
with which both the commercial and investment bankers must have close 
contact ; the function of the banker, either commercial or investment, when 
companies in which he is interested find themselves in financial difficulties, 
and the valuation of assets. 








New York State Attorney-General Ottinger Rules 
That Notaries Are Public, But Not State Officers. 


In passing upon the question as to whether notaries public 
are merely public officers or State officers in the sense that 
would require compliance with Section 60 of the Public 
Officers Law, which prescribes the use of the State seal by 
State officers, New York State Attorney-General Ottinger 
holds that “there is nothing in the statutes and I can find 
nothing in the decisions which declare him to be a State 
officer in such sense.”” The Attorney-General added: 

A notary public is appointed by a State officer, to be sure, but can it be 
said that his authority to exercise his official functions is ‘‘without limita- 
so Imted, and f t can be argued that the flng of hs sgnaure and cerfcae 
tion to any political subdivision of the State’? Obviously his authority is 
so limited, and if it can be argued that the filing of his signature and cer- 
tificate in the office of every county clerk in the State would entitle him 
to act anywhere in the State, the answer is that he is still limited county 
by county and that the accumulation of 61 exemptions from limitation is a 
long way from making him a State officer without any limitation at all. 

I conclude that, while a notary public is a public officer, he is not a 
State officer in any sense that would require him to employ the seal pre- 
scribed for State officers under Section 60 of the public officers’ law. 


The Attorney-General is further quoted as saying: 

I hold that, in the absence of any legislation or decisions on the subject, 
the use by a notary public of any seal with which he is accustomed to 
authenticate his acts would be valid, provided such seal sufficiently identi- 
fied him, his authority and his jurisdiction. 

Wtib regard to the ruling, announced on May 13, Albany 
advices to the New York “Herald Tribune” state: 


A serious degree of uncertainty is said to have existed in legal and busi- 
ness circles for weeks over the authenticity of the acts of notaries public 





by reason of the false impression created by certain publishers of treatises 
upon the powers and duties of notaries that the employment of the State 
seal prescribed for State officers by the public officers’ law was requisite 
to validate acknowledgments taken by notaries. 

The opinion of the Attorney-General was addressed to Secretary of State 
Robert Moses, charged with the duty of appointing notaries. 








National Foreign Trade Convention to Be Held in 
Detroit May 25, 26 and 27—Canadian, British Do- 
minion and Latin-American Delegates to Attend. 


Detroit will welcome the foreign traders of the United 
States this year at the fourteenth national foreign trade con- 
vention to be held on May 25, 26 and 27, it is announced by 
James A. Farrell, Chairman of the National Foreign Trade 
Council. “The past year has been an encouraging period of 
American foreign trade advance.” Mr. Farrell states, for in 
it “our share in the vast international trade of the world 
reached its highest point, whether measured by value or 
volume.” Mr. Farrell earnestly warns business leaders, 
nevertheless, that “every change in circumstance or condi- 
tion that affects the welfare of any people, however far 
from us, exerts a corresponding influence on the trade of 
this country.” Such changes constantly occur, he states, as 
crops succeed or fail and industrial production varies. The 
Detroit convention, in the midst of one of the most success- 
ful and powerful business communities in the country, will 
afford a solid opportunity, Mr. Farrell declares, for thought- 
ful examination of the present condition and future possi- 
bilities of our foreign trade; to stimulate co-operation in the 
best use of our resources and to secure the judgment of prac- 
tical and experienced traders on the problems that confront 
us. 

Plans are being made to accommodate a gathering of more 
than 3,000 delegates, due to Detroit’s situation within one 
night’s journey of three-quarters of the great industrial cen- 
tres of the country. The foreign trade problems of the 
automobile industry will have a leading place on the pro- 
gram and 13 other great industries of the country in which 
the Detroit district is the leading producer, will also figure 
largely in the convention’s practical foreign trade setting. 

To afford opportunity for thoughtful examination of the 
present condition and future possibilities of our foreign 
trade; to stimulate co-operation in the best use of our re- 
sources and to secure the judgment of practical and expe- 
rienced traders on the problems that confront us, is the pur- 
pose of the coming national foreign trade convention. 

Foreign traders from 40 States will be addressed at the 
convention by Secretary Hoover on May 26. The address of 
the Secretary of Commerce will be delivered at a special 
luncheon session, under the auspices of the American Manu- 
facturers’ Export Association. Its subject will be “Ameri- 
‘an Foreign Trade,” and a nation-wide radio audience will 
listen in. Among other features of the convention, accord- 
ing to O. K. Davis, Secretary, will be addresses by Roy D. 
Chapin, Chairman of the Board Hudson Motor Car Co., on 
“The Motor Influence in Our Foreign Trade”; Governor 
Fred W. Green of Michigan, who is also Managing Director 
of the Ypsilanti Reed Furniture Co., on “Michigan’s Vital 
Interest in Foreign Trade,” and Silas H. Strawn, Chairman 
of the Board Montgomery, Ward & Co., on “Foreign Uses 
for American Capital.” F. Edsel White, Chairman of the 
Board of Armour & Co., will preside at the luncheon session 
of the American Manufacturers’ Export Association, and 
C. K. Woodbridge, President of the International Advertis- 
ing Association, will be in charge of the export advertising 
session. It is furthermore stated that: 


More than 40 speakers, prominent in all phases of the country’s foreign 
trade activity, will address the convention’s thirteen group and general 
sessions. Some of those who appear on the program include Julius H. 
Barnes, President of the Barnes-Ames Co. of New York; W. F. Gephart, 
Vice-President of the First National Bank, St. Louis; Turner Jones, Vice- 
President of the Coca Cola Co., Atlanta; Prof. L. D. O’Neil of Boston Uni- 
versity ; John A. Russell, Editor of the “Michigan Manufacturer and Finan- 
cial Record” ; W. C. Sproull, Advertising Manager of the Burroughs Add- 
ing Machine Co. ; ex-Governor James P. Goodrich of Indiana; J. A. H. Kerr, 
Vice-President of the Security Trust & Savings Bank of Los Angeles ; Robert 
V. Beucus, Advertising Manager of Bauer & Black, Chicago, and C. C. Mar- 
tin, of the National Paper & Type Oo., New York. 

Special traffic accommodations will be made for delegates attending the 
convention from a number of mid-Western cities and a special train has 
been scheduled by the New York Central Railroad for Eastern delegates. 
Reduced railway fares from all parte of the United States and Canada have 
been granted by the Trunk Line Association. . 

Following the precedent of last year, the platform of the convention will 
be turned over at the first afternoon session to foreign trade spokesmen 
from Canada and representative leaders from the different sections of the 
Dominion, who will put before the delegates the kindred problems of Can- 
ada and the means for promoting friendly business co-operation across the 
border. A delegation of 500 Canadians is expected to attend the conven- 
tion under the auspices of the Canadian Board of Trade. The convention 
will also serve as a meeting ground for many other delegates from the Brit- 
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ish Dominions and wil] be addressed at the general session of Thursday 
morning, May 26, by speakers from Australia, South Africa, Irish Free 
State and other parts of the British Commonwealth. 


Another visiting delegation of great interest to American 
foreign traders is the group of Latin American business men 
in attendance at the third Pan-American Commercial Con- 
ference in Washington earlier in the month under the aus- 
pices of the Pan-American Union. A general invitation was 
extended to the delegates at this conference to remain over 
for the Detroit convention, where they will be represented on 
the program and where special acquaintance plans will be 
promoted on their behalf among American foreign traders 
interested in Latin American trade. 

S. B. Gundy, President of the Canadian Chamber of Corn- 
merce, the Dominion’s newly organized national business 
council, will preside at the Canada session and deliver the 
keynote address on “Co-operation.” Other speakers to whom 
United States foreign traders will listen will include Edward 
Beck, Secretary Canadian Pulp & Paper Association, Mon- 
treal, on “Canada’s Contribution to the American Reading 
Table”; Brig.-Gen. C. H. Mitchell, President Toronto Board 
of Trade, on “Canadian Water Power Development” ; George 
Wilson, Immediate Iast President of the Toronto Board of 
Trade, on “Canadian Economic and Social Relations with 
the U. S. A.”; Travers Sweatman, K.C., Past President, 
Winnipeg Board of Trade, on “The Prairie Provinces,” and 
Case Rh. Howard, Manager Foreign Business Department, 
Canadian Bank of Commerce, New York, on “Industrial and 
Financial Investments in Canada.” John F. Tinsley, Vice- 
President and General Manager Crompton & Knowles Loom 
Works, Worcester, Mass., will address the session on Lehals 
of the National Foreign Trade Council on “Co-operation 
from the United States Side.” 








M. A. Traylor, President of A. B. A., in Outlining 
Policy Toward Installment Selling, Urges Bankers 
to Observe Same Care as in Other Credit 
Transactions. 


Installment selling has become a part of the country’s eco- 
nomic life, whether it is desirable or not, and it is the duty 
of bankers to control credit grants to companies financing 
this type of business so as to prevent it from becoming a 
menace, M. A. Traylor, President American Bankers Asso- 
ciation, said in a speech at Atlanta on May 16 before the 
Georgia Bankers Association convention. He forecast gen- 
erally satisfactory business for 1927. Mr. Traylor said: 

Business conditions have not shown any developments which would lead 
observers to change their opinions very much from those which were gen- 
erally expressed at the beginning of the year. On the whole, business has 
held up very well in comparison with last year. In some lines there has 
been depression, notably in the canning industry, while on the other hand 
some industries, such as lumber, have been doing better than for a long 
time. The automobile industry in general has been doing well and _ build- 
ing has held up to a surprising degree. Agriculture seems likely to have 
a fair year, though dairying is not doing as well as it has in the years just 
preceding. Money continues easy and there is nothing in sight which is 
likely to stiffen interest rates markedly. 

In view of this ease of money, installment selling continues on a large 
scale, though greater caution on the part of finance companies and bank- 
ers seems in evidence. Whether or not we like installment selling, it has 
become a very definite part of our economic life. The duty of bankers is to 
see to it that it does not go to such extremes that it can ever menace the 
fundamental soundness of our credit structure. If the length of time on 
which goods are sold on installment is kept within safe bounds, depending 
in each instance upon the conimodity sold, if a proper down payment is re- 
quired, and if due consideration is given to the moral risk involved, the 
hazards of the system may be greatly minimized. The danger lies in the 
fact that if sales of commodities become difficult, there will be a tendency 
to give credit to those not entitled to it. Also, smaller finance companies, 
in order to compete successfully, may be induced to lengthen the time of 
payment and to cut down on the initial payment required. If bankers will 
observe the same care and caution in granting credit on finance paper that 
is observed in al] other credit transactions, much trouble will be avoided 
when the time arrives, as it surely will, for a real test of the practice. 

On the whole, I look for business during the rest of the year to continue 


to be satisfactory without necessarily in every line equaling or surpassing 
the record of last year. 











“Dummy” Director Not Immune from Responsibilities 
of Director in Large Corporations. 


The fact that a man is a “dummy” director does not free 
him from the responsibilities of directorship in a large cor- 
poration, according to a ruling handed down by Judge D. J. 
Knox in the United States District Court of the Southern 
District of New York. The court’s interpretation was made 
clear in the case of Gotham Silk Hosiery Co., Inc., against 
the newly-formed George J. Healey Combine Hosiery Cor- 
poration. The Judge said: “The law for obvious reasons 
will recognize no distinction between the duties and respon- 
sibilities of corporate directors, whether dummies or not.” 

In the suit, alleging patent infringement, Gotham claims 
that Healey, of the corporation bearing his name, voted as a 





director and Vice-President of Onyx Hosiery Co. to sell to 
Gotham a valuable patent right. Healey contended that he 
was a “dummy” director. This was at the time Gotham 
purchased the Onyx Co., patents included, for $8,000,000. 
Soon after the sale, Gotham alleges, Healey formed his own 
company, using aS a means of manufacturing hosiery a 
process which infringed on the former Onyx patent which 
Gotham purchased. Judge Knox withheld action enjoining 
the Healey company from continuing the manufacture of 
its hosiery on condition the Healey company file a bond suf- 
ficient to pay Gotham for any alleged damages which might 
be suffered by reason of patent infringement. 








Regional Trust Conference of Pacific Coast at Portland 
Aug. 11-13. 


The executive committee of the Trust Company Division, 
American Bankers Association, has set Aug. 11, 12 and 13 
for the Fifth Regional Trust Conference of the Pacific Coast 
and Rocky Mountain States, at Portland, Oregon. Local 
committees of Portland bankers in charge of the conference 
are: 

General Chairman, D. W. Holgate, Trust Officer United States National 
Bank. 

General Advisory Committee: J. T. Burtchaell, Assistant Manager Bank 
of California; John F. Daly, President Hibernia Commercial & Savings 
Bank; Robert E. Smith, President Lumbermen's Trust Co.; Dean Vincent, 
President Portland Trust & Savings Bank: D. A. Bulmore, Vice-President 
Security Savings & Trust Co.; E. B. MacNaughton, Vice-President Strong 
& MacNaughton Trust Co.; Walter M. Daly, President Title & Trust Co.; 
J.C. Ainsworth, President United States National Bank; Edgar H. Sensen- 
ich, President West Coast National Bank. 

Program Committee: Chairman, Percy C. Scott, Trust Officer Portland 
Trust & Savings Bank; A. L. Grutze, Trust Officer Title & Trust Co. 
W. P. Briggs, Trust Officer Lumbermen's Trust Co. 

Committee on Entertainment and Arrangements: Chairman, R. M. Al- 
ton, Assistant Trust Officer the United States Nationa] Bank; F. C. Yates, 
Portland Trust & Savings Bank; C. L. Minahan, Security Savings & Trust 
Co.; Frank Michener, Title & Trust Co.; L. 8. Mortensen, the Bank of Cali- 
fornia. 

Publicity Committee: Chairman, D. W. MacKay, Trust Officer West 
Coast Nationa! Bank. 








Hotel Accomodations at Houston, Texas, for Delegates 
to Convention of American Bankers’ 
Association. 


Although the opening date of the American Bankers Asso- 
ciation convention, Oct. 24, is still almost six months away, 
a hotel committee of the Houston Bankers Association has 
practically completed arrangements for comfortably accom- 
modating the unusually large number of delegates expected 
for the 1927 meeting. The committee urges all members 
who expect to attend to assist them by writing for reserva- 
tions as soon as possible. Fred N. Shepherd, Executive 
Manager of the Association, made a special visit in February 
to look over the ground. At his suggestion, the Rice Hotel, 
which is the largest and most centrally located, was desig- 
nated as convention headquarters and as the home of the 
official family during the week. The Rice is described as 
one of the finest and most modern in the South. Twenty 
stories high, it contains 1,000 bedrooms, a large ballroom 
and numerous parlors and private dining rooms which will 
amply provide for the general and division meetings of the 
convention. As stated, the official family will be installed 
at the Rice, and will include, officers, members of the Ex- 
ecutive Council, commissions, speakers, officers and mem- 
bers of the Executive Committee and sub-committees of va- 
rious divisions and sections, and the respective secretaries 
of the State Bankers Association. The entire third floor, 
containing 20 large rooms, has been retained for use as 
headquarters by the State secretaries. It is urged thac those 
gentlemen communicate at once with Robert E. Wait, Little 
Rock, Ark., Secretary of the State Secretaries Association, 
regarding their requirements. A clerical staff, consisting 
of 25 men and 26 women will be installed in two large 
rooms on the mezzanine floor. An information bureau, a 
corps of messenger boys, a special post office and a fully 
equipped press headquarters, which will be in charge of 
Gurden Edwards, Director of Publicity for the A. B. A., are 
among other things provided for. It is pointed out that 
there are more than 500 members of the official family alone 
and as all of the business rooms of the convention must be 
supplied by the Rice, there will be no additional space avail- 
able in that hotel. But there are sixteen other hotels in 
Houston, most of them recently built, ranging from 125 to 
500 rooms, and another now under construction which will 
be completed during the summer, with almost 400 rooms, to 
take care of the other visitors. The Houston Hotel Men’s 


Association is co-operating fully with the Bankers’ Hotel 
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Committee, and has jointly assigned more than 3,500 com- 
fortable rooms, which will readily accommodate more than 
6,000 guests. The Brazos, Macatee and Tennison hotels are 
near the Southern Pacific station and perhaps half a mile 
from the centre of town. The Warwick and the Plaza, both 
apartment hotels, and both recently constructed, are in the 
Southern residential section of the city, near the Art Mu- 
seum, Hermann City Park and Golf Course, and the Rice 
Institute. They are about four miles from town, but buses 
run regularly and require only about fifteen minutes to 
make the trip. All of the other hotels are within a compara- 
tively few blocks of each other in the business district. 
A. D. Simpson, Vice-President of the National Bank of Com- 
merce, Houston, is Chairman of the Hotel Committee, and 
actively in charge of reservations. He urges that all mem- 
bers desiring reservations write directly to him instead of to 
the hotels, thus avoiding delay and confusion, as reserva- 
tions can only be made through his committee. Houston, 
it is stated, is determined to spare no time or effort to make 
her convention guests’ stay in the city a memorably pleasant 
one. 








Spring Meeting of Board of Governors of Investment 
Bankers’ Association of America—Annual Meeting 
at Seattle Week of September 26. 

The Board of Governors of the Investment Bankers’ 
Association of America held its spring meeting at White 
Sulphur Springs, W. Va., from May 9 to May 12. The 
principal matter to which the attention of the delegates 
was directed was the completion of plans for the annual 
convention of the Association, which 
Seattle, Wash., the week of September 25. According to 
a special dispatch from White Sulphur Springs May 10 to 
the New York “Times” the itinerary for the delegates to 
the Seattle convention has been announced by Willis K. 
Clark of Portland, Ore. Special trains will leave New 
York for Chicago on Sept. 17, and will leave Chicago on 
the 18th for Banff and Lake Louise, stopping twenty-four 
hours in each place. From Vancouver the steamer Princess 
Kathleen will take the party to Victoria. Seattle will be 
reached on Sept. 25, and the rest of the month will be 
passed there. Those who do not go home immediately 
will take the three-day inside course boat trip. They also 
will be entertained by bankers in Portland and Spokane. 








Annual Convention of New York State Bankers’ Associ- 
ation to be Held in Washington June 6-8. 
President Carleton A. Chase of the New York State 
Bankers’ Association announces that the 34th Annual Con- 
vention of the Association will be held on June 6, 7 and 


8 at Washington, D. C. Edward J. Gallien of 128 Broad- | 


way, New York City, is Secretary of the Association. 








Annual Meeting of Pennsylvania Bankers’ Association to 
be Held in Pittsburgh June 8-10. 

The thirty-third annual convention of the Pennsylvania 
Bankers’ Association will be held at Pittsburgh June 8, 
9 and 10. Hotel reservations should be sent in at once to 
G. E. Benson, chairman of the Hotel Committee, care 
Union Trust Company, Box 755, Pittsburgh, Pennsylvania. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

New high record prices for New York Stock Exchange 
membership were reported this week, when the membership 
of Edward A. Pierce was posted for transfer to William H. 
Balle for a consideration of $217,000. Earlier in the week 
$215,000 was the consideration in the transfer of the member- 
ship of Lawrence Cranford to O. MacKnight Mitchell, Jr. 
Other transfers’ this week were that of Louis I. Wolf to Clay- 
ton Snyder for $210,000; Edward L. Adams to Mryon H. 
Block, $210,000 and Joseph L. Newborg, deceased to 
Leonard D. Newborg, nominal. 


o-—-—- 
The New York Curb Market membership of Remsen T. 
Williams was reported sold this week to Frank B. A’Hearn 
for $31,000. 





—— 

The second New York Cotton Exchange membership of 
Thomas J. Beauchamp was reported sold this week to 
Edward E. Bartlett Jr., for another, for $29,000. Last 
preceding sale was for $24,000. 


——_@—— 
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New rumors of pending bank mergers were current this. 


week, which was marked by a material rise in the quotations 


of stock of local financial institutions on the Stock Exchange. 
Aceording to the latest reports, (we quote from the ‘““Times’’ 
of yesterday May 20), merger committees were named on 
May 19 by the Central Mercantile Bank and Trust Co. and 
the Chelsea Exchange Bank to hold joint conferences and 
work out details of a consolidation which is proposed between 
these institutions. The ‘“Times’’ states that executives of 
both banks said that progress was being made on the merger 


plans, but that it was too early yet for an official statement. 
The item also said: 

A report that the merger was to be enlarged to include a third bank was 
declared by C. Stanley Mitchell, President of the Central Mercantile, to be 
untrue. The stocks of the two banks concerned, which had been bid up 


sharply following the original news of the merger plan, reacted yesterday 
under profit-taking. 


The other institution which it had been stated, might 
enter the combine was the Cosmopolitan Bank. 
With reference to the spurt in bank stocks on May 17 


we quote the following from the ‘“Times’’ on May 18. 

Activity in bank stocks served to concentrate an unusual amount of 
attention on the over-the-counter market yesterday. First National Bank 
established a new high record for all time, selling in a range from $2,975 
to $3,015 a share, and new record-breaking prices were recorded in half 
a dozen other bank stocks. Some of these issues now are selling from 50 
to 100 points above their levels of a month ago. 

Broad buying power is centered in bank stocks, the market having been 
stimulated by the large earnings reported by many of the institutions and 
by the enlarged power given them under the McFaddenact. First National 
was quoted Monday at $2,950 bid and $2,975 asked, while yesterday the 
spread between bid and asked was $45, with $2,995 bid and $3,035 asked. 

Manufacturers Trust continued to be strong and moved higher. Bank of 
New York and Trust was another strong spot and gained several points. 
Standard Bank moved higher and was in good demand, and there was a 


| better tone to Central Mercantile Bank and Trusi, Interstate, United States 


Trust and Public Bank. 

On May 19 commenting on the continued upward move- 
ment, the ‘‘Wall Street News’’ said: 

Although the largest advance was not scored by First Nationa] Bank, 
the rise of 20 points in that stock, bringing the quotation to a new high 
of 3025@3060, was easily the feature of the market. First National on 
May 1, 1924, paying 60% dividends, was quoted at 1445 bid. To-day’s 
quotation, allowing for the present 100% yearly dividend, shows an accre- 
tion of 1580 points. Advances of 30 points each accrued in United States 
Trust to 2030 bid, and Central Mercantile, the latter substantially re- 
flecting the current unconfirmed rumors of the absorption of the Chelsea 
Exchange, being quoted at 330@345. Chelsea Exchange gained 10 points 
New York State Trust improved 15 to 670@680 and ad- 
vances of 10 points each were in Bank of America at 210@330. American 
Exchange-Irving Trust at 364@270 and Central Union at 1085@1105. 
Other advances ranged between one and 5 points. Exceptions to the gen- 
eral trend were Public Bank which receded 15 to 605@625. and declines of 


| § points each in Trade Bank at 200@210 and Manufacturers Trust at 


790 @805. 
—@e—— 


F. H. McKnight was, on May 19, elected President of the 
Grace National Bank of this city to succeed the late J. Louis 
Scheafer. In 1909 Mr. McKnight came to New York from 
Pittsburgh to act as Secretary of the American group, 
organized to participate in international loans to China 
That group consisted of J. P. Morgan & Co., Kuhn, Loeb 
& Co., the First National Bank and the National City Bank 
of New York. He subsequently succeeded the late Williard 
Straight as representative of the American group negotiating 
for the reorganization loans of China. He then joined 
the staff of J. P. Morgan & Co. and was closely associated 
with their activities as purchasing agents for the British 
and French Governments. At the outbreak of the war 
Mr. McKnight entered the Plattsburgh Training Camp and 
was commissioned a captain and went overseas as com- 
mander of the 305th United States Infantry of the 77th 
Division. He subsequently became head of the Department 
of Public Works in American sector of the occupied territory 
and during the peace negotiations at Paris he was financial 
assistant to Herbert Hoover, head of the American Food 
Administration. He later rejoined the staff of J. P. Morgan 
& Co. and soon after went abroad in the interest of the For- 
eign Commerce Corporation of America, organized by that 
In 1922 he became special European representative 
of the First National Bank of Boston from which post he 
resigns to become head of the Grace National Bank. 

Papas: 

Announcement was made yesterday (May 20) that the 
boa d of directors of the Bowery & East River National 
Bank had approved a recommendation to increase the bank’s 
capital by the issuance of 10,000 additional shares. This 
stock will be offered to the bank’s stockholders at a price 
of $450 a share. A special meeting of stockholders to vote 
upon the proposal will be called shortly. Of the proceeds 
derived from the sale of the new stock, $1,000,000 will be 
added to the bank’s capital, which will thus be increased 
from $3,000,000 to $4,000,000; $3,500,000 will be allocated 
to the surplus account, surplus and undivided profits being 
increased thereby to $7,273,828. Total capital, surplus 
and undivided profits will amount to $11,273,828, as com- 
pared with $6,773,828 at the time of the last report on the 
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bank’s condition as of March 23 1927. The reason assigned 
for the proposed increase is to maintain a proper ratio between 
capital and deposits in conformity with conservative banking 
practice. The deposits of the Bowery & East River Nationa] 
Bank at present total more than $82,000,000, whereas at 
the end of last year the aggregate reported was $67,238,269. 
At its next regular meeting (June 16) it is the intention of 
the board to increase the annual dividend rate from $14 to 
$16 a share. 


— 

Regarding newspaper reports this week that interests 
identified with the Manufacturers Trust Co. of this city 
had purchased the control of the First National Bank of 
Hempstead, L. I., Daniel Lipsky, Vice-President of the 
trust company, advises us that President Jonas, “‘in reply 
to inquiries for confirmation of the above report, distinctly 
stated that there was no truth in the report and that the 
Manufacturers Trust Co. has no interest directly or indirectly 
in the purchase of the control of the First National Bank of 
Hempstead, L. 1.” 


——_@—— 

Joseph A. Broderick, Vice-President of the National 
Bank of Commerce in New York, has been awarded the 
Commander’s Cross of the Order of Polonia Restituta in 
recognition of services rendered while a member of the 
Kemmerer mission to Poland. The decoration was presented 
to Mr. Broderick on May 13 by the Polish Minister to the 
United States, Jan Ciechanowski. 

——_—o—— 

At a meeting of the directors of the National City Co. 
of New York on May 17, Assistant Vice-President Victor 
F. Schoepperle was elected a Vice-President. His con- 
nection with the National City dates back to the year of its 
organization, Mr. Schoepzrle being one of the employees 
taken over from N. W. Halsey & Co. when that concern 
was merged with the National City Co. in 1916. He had 
been employed by N. W. Halsey & Co. since his graduation 
from Haverford College in 1911 and while with that concern 
he also served for several years as manager of the financial 
department of the “Outlook.’”’ One of his first assignments 
with the National City Co. was to assist in the early develop- 
ment of the company’s Middle Western organization, his 
headquarters being in Chicago; but he returned to New York 
in 1918. After two years work in the East as Assistant 
General Sales Manager, Mr. Shcoepperle was assigned to the 
foreign field and his election as Assistant Vice-President 
followed in March 1921. 

Poin” wens 

William L. McKee was on May 18 elected Vice-President 

of the Chase Securities Corp. 
-———- ¢-— 

The American Trust Co., at Broadway and Cedar St., 
announced May 17 that permission had been obtained from 
the State Banking Department to open an office in the 
Bronx. The location will be at 373 E. 149th St., near 
Third Ave. The property was purchased several years ago, 
and expiring leases now make it possible for the bank to 
open its Bronx office in this location. Extensive repairs 
and alterations will be begun at once, and it is expected 
that the office will be open for business by mid-summer. 
The building, a two-story structure, is in the centre of the 
Bronx financial district, and the American Trust Co. will 
be one of a number of downtown institutions having offices 
in this section. Since the acquisition of the property, the 
second floor of the building has been occupied by the New 
York Title & Mortgage Co., which is affiliated with the 
American Trust Co. 

= oe —— 

At a meeting of the board of Directors of the County 
Trust Company of this city, Clinton E. Fowler was appointed 
Secretary and Raymond T. Cutler, Assistant Secretary. 

cnnteaiinaies 

The new vault of the Long Island City Branch of the 
Bank of the Manhattan Co., New York City has just been 
completed by the York Safe and Lock Co. of York, Pa. 
The opening of the new building in which the branch is housed 
was referred to in our issue of May 7 page 2860. 

—_@e——_ 

A new banking institution organized in Long Beach, L. I., 
under the name of the National City Bank of Long Beach, 
began business on May 14. The institution has a capital of 
$100,000 and surplus of $25,000. The price at which the 
stock was offered was $125 per $100 share. William F. 
Ploch is President; Murdoch Lind and Howard V. Snow are 
Vice-Presidents, and John G. Weckerle is Cashier. 

—o——. 





The election of Raymond N. Ball, Treasurer of the Uni- 
versity of Rochester, Rochester, N. Y., as a director of the 
Lincoln-Alliance Bank of that city, to fill the vacancy caused 
by the recent death of James Goold Cutler, was announced 
on May 9 by Thomas E. Lannin, President of the institution, 
according to the Rochester “Democrat” of May 10. Mr. Cut- 
ler’s place as Chairman of the Board, it was stated, was 
filled on May 6 by the election of Henry Barnard. 

———_@e——_ 

The proposed amalgamation of the Manufacturers & 
Traders Trust Co. of Buffalo, and the Peoples Bank of that 
city became effective on Monday of this week, May 16. A 
statement of condition at the opening of business on that 
day of the new organization, the Manufacturers & Traders- 
Peoples Trust Co., showed total resources of $134,204,888 
(of which $20,599,051 represented cash on hand and in banks) 
and total deposits of $120,892,542. The capital of the insti- 
tution is $4,000,000 with surplus and undivided profits of 
$7,007,994. Howard Bissell is Chairman of the Board of 
Directors; Lewis G. Harriman, President, and Robert W. 
Pomeroy, Chairman of the Finance Committee of the new 


bank. 
— ee 

Advised by the Associated Press from Syracuse, N. Y. 
on May 17, appearing in the New York ‘“‘Times’”’ of May 18, 
stated that a shortage of $36,000 in the accounts of the First 
National Bank of Earlville, N. Y. had been made public on 
that day and that it was said at the bank that Silas L. Baker, 
Cashier of the institution for the past six years, had made a 
signed statement in which he admits taking the money to 
speculate in Stock Exchange securities. Continuing the 
dispatch said: 

Baker has not been placed under arrest, and he is understood to be helping 
examiners and directors in straightening out the account. He also is said to 


have promised he will make good the bank's loss. The First National 
Bank of Earlville is capitalized at $50,000. 


—_——o——— 

On May 12, I. Hasbrouck Chahoon was elected President 
of the Plattsburgh National Bank & Trust Co. of Plattsburg, 
N. Y., to succeed the late John F. O’Brien. Mr. Chahoon 
became identified with the bank in 1912 when he was elected 
to its directorate. At the same time he was elected a direc- 
tor and Vice-President of the City National Bank of Platts- 
burgh, and with the consolidation of the two institutions in 
1921 he was made First Vice-President of the Plattsburgh 
National Bank & Trust Co. He is also President of the 
Northern Adirondack Power Co., and an active member 
of J. and J. Rogers Co. of Au Sable Forks, N. Y. 

——_@——_ 

At the last meeting of the Directors of the Shawmut 
Corp. of Boston, the following officers were elected in the 
New York office of the Corp.: John F. White was elected 
Assistant Vice President, and Ernest W. Canning and Albert 
A. Willcox, Assistant Treasurers. 

pc 

The Everett National Bank of Everett, Mass, announces 
the opening of its new home, at Broadway and Cottage 
Street, Everett, on May 18. The new building it is stated 
affords every means of continuing and expanding the useful- 


ness of the bank. 
—-@——_ 


The officers and directors announce the opening of the 
new home of the West Side Bank, corner State St. and 
Hancock Ave., Bridgeport, Conn., Wednesday May 25. 

—@——_ 

On May 16 the directors of the Fidelity Union Trust Co. 
of Newark, N. J., approved a recommendation of the 
executive committee to issue four shares of stock for one of 
$100 par outstanding. A meeting of the stockholders will 
be held on July 6 to vote on the proposition. Plans are 
being made by the company to perfect a merger of the 
American National Bank, City Trust Co., Ironbound Trust 
Co., and the Citizens National Bank & Trust Co., and the 
North End Trust Co. The Newark News on May 5, 
referring to the proposed change in the par value of the 
stock of the Fidelity Union Trust Co., said: 

The influence of the Fidelity Union was reported to have been given 
the sponsors of the law passed by the 1927 Legislature which makes such 
action possible. This law provides that trust companies may issue stock 
in multiples of $25 and that directors must own at least $500 worth. The 
latter provision is simiiar to that of the old law ,which fixes the face value 
of stock at $100. The general object of such a change is to get wider 
distribution of stock, which is regarded as beneficial to a financial institu 
tion. The present par value of Fidelity Union stock is $100. The market 
value is around $718. The Fidelity Union is the first bank reported to 
be considering taking advantage of the law. In financial circles much 
importance is attached to the proposal because of the indication of the 
desirability of lessening the difficulty of exchange and distribution of 
high-prices issues. 

President Uzal H. McCarter, in advices to us confirming 
the plans as above, points out that the old law required 
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that a director should hold five shares of a par value of $100 
each and that as far as the monetary value is concerned, 


there is no change in the present law over the old one. Mr. 
McCarter also says: 


I am a firm believer in the wisdom and the value to a corporation of 
what is known in utilities as the ‘“‘customer’s ownership plan,”’ and it is 
my hope and intention to endeavor to get a broader distribution of our 
company’s stock in the hands of our customers and the public gecrally 
than now exists. On the 18th inst., as a result of the newspaper publicity, 
our stock sold at $770 a share, which, however, was not the purpose of 
the plan, but is merely incidental thereto. 


——_@———_ 

The Steneck Trust Co. and the City Trust Co., both of 
Hoboken, N.J., were consolidated on May 14 under the name 
of the Steneck Trust Co. The main office will be located at 
95 River Street, the home of the Steneck Trust Co., and the 
offices of the City Trust Co., which are located at 500 Adams 
Street, will be maintained as a branch, being designated the 
City Branch. Under authority of a recent Act of the State 
Legislature permitting banking institutions to reduce their 
capital stock to $25 a share, the Steneck Trust Co. has 
changed the par value of its capital stock from $100 to $25. 
The officers of the combined institutions are: Chairman of the 
Board, John Steneck; President, Henry C. Steneck; Vice- 
President, Gustav Vintschger; Vice-President, Charles Rohe; 
Secretary and Treasurer, Nicholas H. Steneck; Assistant 
Secretaries and Assistant Treasurers, Henry Wessling, 
George W. Steneck and Joseph A. Tighe. 

ton. rie 


Announcement was made in Philadelphia on May 13 that 
the Germantown Trust Co. of that city, at Germantown and 
Chelten Avenues, and the Pelham Trust Co. of Philadelphia, 
at Germantown and Pelham Road, are to be consolidated 
under the name of the former institution, with capital of 
$1,120,000 and surplus of $2,280,000, according to the Phila- 
delphia ‘‘Ledger’’ of May 14. Total resources of the two 
banks aggregate $24,790,300, those of the Germantown 
Trust Co. being $21,821,537 and those of the Pelham Trust 
Co. $2,968,763. A special meeting of the stockholders of the 
Germantown Trust Co. has been called for May 28 to vote 
on the proposed union. The merger plan provides, it is said, 
that each stockholder of the Germantown Trust Co. for each 
share of stock held will be entitled to one share of stock of 
the consolidated institution, ‘“‘to be represented by the 
present outstanding stock certificates which are not to be 
surrendered or exchanged.’’ Each stockholder of the Pelham 
Trust Co. will receive for each five shares held four shares of 
stock of the consolidated bank. Clarence C. Brinton, the 
present head of the Germantown Trust Co. will be President 
of the new organization. The present headquarters of the 
Pelham Trust Co., it is understood, will be continued as the 
Pelham branch of the enlarged bank. The Germantown 
Trust Co. at present maintains branches in Chestnut Hill 
and Logan. The following excerpt from a letter to the 
shareholders of the Germantown Trust Co. was printed in 


the paper mentioned: 

It is believed that consolidation of the assets of these two old and well- 
established companies will greatly inure to the advantage of the stock- 
holders and clients of each. 


—— @&— 

At the meeting of the Board of Directors of the Common- 
wealth Title Insurance & Trust Co. of Philadelphia, held on 
May 17, James V. Ellison was elected Vice-President in 
addition to his offices of Secretary in addition to his offices 
of Secretary and Treasurer; Edmund B. McCarthy was 
also elected Vice-President in addition to his offices of 
Assistant Secretary and Treasurer. 

ponents ~ eta 

The following changes were made this week in the personnel 
of the West End Trust Co. of Philadelphia, according to the 
Philadelphia ‘“‘Record” of May 18: Anthrim H. Jones and 
Samuel L. Hayes were elected Vice-Presidents and Francis 
T. Reinhart was made Treasurer. Both Mr. Hayes and Mr. 
Reinhart were formerly Assistant Secretaries and Assistant 
Treasurers of the institution. According to the Philadelphia 
‘‘Ledger”’ of May 18, Mr. Jones was at one time associated 
with the Central National Bank of Philadelphia and more 
recently with George H. McFadden & Bro., cotton merchants 
of that city. 


a 

The stockholders of the Provident Trust Co. of Philadel- 
phia will meet on July 6 to act on the proposal to increase 
the capital of the institution from $2,000,000 to $3,200,000. 
The increase in capital is incidental to the acquisition by the 
Provident Trust Co. of the Commonwealth Title Insurance & 
Trust Co., also of Philadelphia, mention of which was made 
in our issue of April 16, page 2235. The increase in capital 
will become effective as of the date of the special meeting 
of stockholders, July 6 1927. The par value of the stock is 





$100. There will be no sale of stock, since the 12,000 shares 
of additional stock will be given in exchange for 15,000 
shares of stock of the Commonwealth Title Insurance & 
Trust Co. 


cienateiiiies 

Effective at the close of business April 30, the Second 
National Bank of Reading, Pa. (capital $300,000), went into 
voluntary liquidation. As noted in our issue of May 7, page 
2703, this institution was taken over by the Reading Trust 
Co. of that city. 


——o—— 

According to the Pittsburgh ‘Gazette’ of May 15 charges 
of embezzlement were recently preferred by Ernest M. 
Furbee, a national bank examiner, against Thompson M. 
Baker and F. J. Hutzler, Vice-President and Cashier, 
respectively, of the Merchants’ National Bank of Butler, 
Pa. On May 14 the former official was committed to jail 
by the State Bank Commissioner at Pittsburgh in default 
of $15,000 bail, while the latter waived a preliminary hearing 
and was released in $10,000 bail. According to a report from 
Butler, it was said, approximately $200,000 has been stolen 
from the institution during the past five years. Mr. Furbee 
was reported as saying on the night of May 14 that he could 
make no announcement as to the condition of the bank at 
that time, since only a perfunctory examination of its books 
had been made, but he believed the shortage would be large. 


sealant 

A dispatch by the Associated Press from Marietta, Ohio, 
on May 14, printed in the Cincinnati ‘‘Enquirer’’ of the 
next day, stated that officials of the First National Bank of 
Marietta had announced the absorption of the defunct 
Central National Bank of that city and simultaneously also 
the establishment of a new inst tut on under the t tle of the 
F rst State Bank with the same stockholders as the National 
institution. Payment in full of the depositors of the failed 
Central National Bank was guaranteed by the First National 
Bank, the dispatch said. According to the advices the First 
National Bank will move to the former quarters of the Central 
National Bank, while the new First State Bank will occupy 
the quarters vacated by the First National Bank. Failure 
of the Central National Bank (an institution with resources 
of approximately $3,000,000) on Feb. 23 last and the sub- 
sequent arrest for alleged embezzlement of Arthur Ward 
Fisk a savings teller and an employee of the institution for 
many years, were reported in our issues of Feb. 26 and Mar. 
12, pages 1,177 and 1,466, respectively. 

——_@-——— 

The Illinois Merchants Trust Co., Chicago, announces the 
opening of an office at 1830 Union Trust Building, Cleveland 
in charge of James K. Miller, district representative of their 
bond department. 

-— -@-— — 

William E. Dever, until recently Mayor of Chicago, on 
May 16 became one of the executives of the Bank of America, 
of Chicago, formerly known as Greenebaum Sons Bank & 
Trust Co., according to announcement made by M. E. 
Greenebaum, President of the institution. Mr. Dever will 
assume the post of Vice-President and Trust Officer, his 
work involving full charge of the bank’s trust department 
activities. Mr. Dever will also be made a director of the 
bank, which is the oldest banking institution in Chicago, 
having been founded in 1855. In commenting upon Mr. 
Dever’s association with the institution, Mr. Greenebaum, 
the President, said: 

We feel that Mr. Dever'’s connection with us will prove avaluable asset 
to the Bank of America. His strength of character, from the moral, 
judicial and administrative viewpoints, is well known. There is no doubt 
that his assoc.ation with us will prove an inspiration to our entire 


orga”ization. We hope that Mr. Dever will be happy in his new environ- 
ment, as it will offer him a wide field for his ability and love for work. 


—_e—. 

Effective May 10, the First National Bank of Stronghurst, 
Ill., with capital of $75,000 went into voluntary liquidation. 
The institution has been absorbed by the State Bank of 
Stronghurst. 


a 

With the public opening of its fifth home on May 18, the 
Detroit Trust Co. officially dedicated a new home to its 
25 years of steady growth. The building occupies 140 feet 
on Fort Street and 1388 feet on Shelby Street, and is exclu- 
sively occupied by the Detroit Trust Co. In order to symbol- 
ize conservation as the dominating characteristic of the 
trust business, the suggestion of solidity is secured by facing 
the building with columns set off with tall windows, grilled 
at the base and closed at the top with heavy horizontal 
pieces extending the full length of the building. With the 
idea in mind for future expansion, the foundation and steel 
structural work were designed to support eight stories in all. 
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The first thing one sees when entering the building, is the 
huge open space on the first floor. Here is an office 140 
feet wide and 120 feet deep, said to be one of the largest of 
its kind in the country. Modern facilities for safekeeping 
and caring for the securities held by the trust company in 
its various trusts are provided in the quarters. The mezza- 
nine floor is taken over by the library, municipal bond and 
trust investment departments. On the second floor, the real 
estate and mortgage loan departments occupy most of the 
space. The auditors and accountants are located on the 
third floor. The company was organized in 1901. Offices 
were then located on the second floor of the old Butler 
Building on Griswold Street. As business expanded, the 
ground floor of the same building was taken over in 1902. 
In 1906 the company moved into offices on the ground floor 
of the Penobscot Building, where it remained until Novem- 
ber 1915, when it moved into its own quarters on Fort and 
Shelby streets. The growth is also reflected in the increase 
of invested capital from $1,000,000 in 1901 to $8,500,000 in 
1927. The stock has steadily risen in value until the bid 
price this month reached $700 a share. This is said to be 
the highest figure at which any Detroit bank or trust com- 
pany stock has ever been quoted on the Detroit Stock Ex- 
change. Three directors who served on the first board are 
still members. They are: Sidney T. Miller, Vice-President ; 
James E. Davidson, Bay City, and Edward H. Butler, De- 
troit. Under guidance of Alexander McPherson, Theodore 
D. Buhl, Henry Stephens, George L. McPherson and Ralph 
Stone, the original officers, and their successors, the De- 
troit Trust Co.’s business has grown until its staff has in- 
creased from four in 1901 to well over 350 in 1927. From 
among the original staff two are still members of the com- 
pany: Ralph Stone, President, and Frederick J. McGavin. 
Assistant Vice-Pres'dent. Mr. Stone was employed as Assist- 
ant Secretary in May 1901. He was appointed Secretary 
and director in January 1903, Vice-President in July 1912 
and President in December 1915. Mr. McGavin, Assistant 
Vice-President, is the oldest employee in point of service. 
He was first employed in February 1901 as a stenographer 
and in September 1916 was promoted to Assistant Secretary 
and in December 1924 was made Assistant Vice-President. 

In May 1922, the Detroit Co., which is owned and con- 
trolled by the Detroit Trust Co., was incorporated under the 
laws of the State of Michigan to deal in bonds in Michigan 
and elsewhere. The first office was opened in Chicago the 
same year. Opening of the New York City office followed 
later in 1922. The Boston office began business in 1924 and 
the San Francisco office in 1926. With the Detroit Co., it 
is possible for the Detroit Trust Co. to have constant repre- 
sentation in the largest money markets of the country, which 
has extended the buying and selling powers of the bond 
department of the company. The management of the com- 
pany is now in the hands of 25 officers: 

Ralph Stone, President; Sidney T. Miller and James E. Danaher, Senior 
Vice-Presidents ; Lawrence K. Butler, Charles P. Spicer, McPherson Brown- 
ing, Harry L. Stanton, Julius C. Peter, Vice-Presidents ; Charles E. Hilton, 
Vice-President and Secretary; William J. Thomas, Treasurer; Frederic J. 
McGavin, Julius H. Moeller, Raymond H. Berry, Henry Hart and Emmett 
F, Connely, Assistant Vice-Presidents; Ernest K. Matlock, Trust Invest- 
ment Officer; Norton J. Miller, Assistant Treasurer; Harold R. Crusoe, 
Nathan C. Mente and Paul R. Barton, Assistant Secretaries; Howard OC. 
Van Every, Anditor; R. Y. Cutler, Manager Real Estate Department; 


Ralph F. Kheun, Manager Bond Sales; Oscar L. Buhr, Manager Corporate 
Bond Division, and D. H. Campbell, Manager Municipal Bond Department. 


scandent 

On May 4 the Comptroller of the Currency issued a char- 
ter for the East Side National Bank of Jackson, Mich., with 
capital of $100,000. The new institution succeeds the East 
Side branch of the National Union Bank of Jackson. Z. C. 
Eldred is President and H. A. Reece, Casiher. 


—_—@——_——_ 

That the Benton Bank at Benton, Mo., had been closed 
by its directors and arrangements made for the liquidating 
of the institution was reported in a press dispatch from Jeffer- 
son City, on May 18, appearing in the New York “Journal 
of Commerce” of May 19. The failed institution was cap- 
italized at $45,000 with surplus of $2,000, and according 
to a statement issued in April had deposits of $176,143 and 
total resources of $223,463. 


—_@e—— 

An Associated Press dispatch from Kearney, Neb., on 
May 14, printed in the New York “Times” of the following 
day reported that the City National Bank of Kearney, an 
institution capitalized at $100,000, had failed to open for 
business on that date. Dan Morris, President of the institu- 


tion, the dispatch stated, attributed the closing to ‘frozen 


paper,” and predicted that depositors would be paid |100 
cents on the dollar. 


—o—— 








That a new national bank was being organized in Nash- 
ville was reported in the Nashville “Banner” of May 10, 
which stated that Watkins Crockett, heretofore a Vice- 
President of the Fourth & First National Bank of that city, 
had announced his resignation for the purpose of assisting 
Frank M. Farris, until recently Cashier of the American 
National Bank of Nashville, in completing the organization 
of the new institution. Mr. Crockett, it was stated, will be 
President and Mr. Farris, Vice-President of the new bank, 
which will be capitalized at not less than $500.000, with a 
surplus of $100,000. It will be located in the present quar- 
ters of the First Industrial Bank at Fourth and Church 
streets and will open for business on July 1. Mr. Crockett, 
the “Banner” stated, was not ready to announce the name 
of the new institution nor the names of all its organizers 
and officers, but said “he would have as his associates some 
of the best known business men who represent the largest 
interests of the city.” In regard to Mr. Crockett’s career, 
the “Banner” said in part: 

Mr. Crockett, President of the new bank, is putting into the enterprise 
the fruits of long experience in practical banking work and financial organ- 
ization, having filled every position from bookkeeper to president. 

He opened his first ledger after coming to Nashville from Murfreesboro 
at the age of 18 to work for the Union Bank & Trust Co. After years of 
service with this organization, he was offered a vice-presidency in the 
Fourth & First National Bank, which he accepted. The next step in his 
career led him to New York, where he was Vice-President and later Presi- 
dent, of the Madison Trust Co. 

Returning to Nashville, Mr. Crockett organized and became President of 
the Central National Bank. He held this office until the controlling inter- 
est was purchased recently by the Fourth & First National Bank. He then 
twcame Vice-President of the purchasing bank, which office he resigned 
Monday (May 9). 

Under the provisions of a group insurance program adopted 
by the Canal Bank & Trust Co. of New Orleans, more than 
four hundred employees of the bank have been covered for a 
total of approximately $800,000 life insurance. Announce- 
ment of the plan was made by J. P. Butler, President of the 
bank, who explained that, besides the actual protective fea- 
tures of the insurance program, it includes the advantages of 
a visiting nurse service and the periodical distribution of 
health pamphlets. The group insurance policy was pur- 
chased from the Metropolitan Life Insurance Co. and is co- 
operative, with the bank and employees sharing the cost. 
Approximately 90% of the ent re working personnel already 
are participating in the group plan. The insurance schedule 
was arranged on a salary basis, and provides protection for 
individuals ranging from a minimum of $1,000 to a maximum 
of $5,000. While the life insurance primarily establishes 
death benefits for the family or other dependents of an em- 
ployee, it also creates a temporary fixed income for himself 
in case he becomes totally and permanently disabled before 
age 60. Should such a condition develop, the full amount 
of his insurance will be paid to him in monthly installments, 
with premiums waived during the period of disability. 


paene Mesa 

On April 28 the First National Bank of Cooper, Texas, an 
institution capitalized at $75,000, went into voluntary liqui- 
dition and was succeeded by the First National Bank in 
Mnoper. 


——_@——- 

On May 2 a charter was granted by the Comptroller of the 
Currency to the Teague National Bank, Teague, Texas, with 
capital of $60,000. The institution represents a conversion 
of the Teague State Bank of that place. T. B. Poindexter is 
Vresident, and McNeill Drumright, Cashier, of the new 
bank. 


—o——_ 

A charter was issued on May 3 by the Comptroller of the 
Currency for the Magnolia Park National Bank of Burbank, 
Cal., with a capital of $100,000. Earl L. White is President 
of the new institution, and Earle A. Pendarvis, Cashier. 


a 
The First National Bank of Redondo, Redondo Beach, 
Cal. (capitalized at $50,000) and the Redondo Savings Bank 
of Redondo Beach (capitalized at 100,000) were consolidated 
on May 12 under the title of the former with capital of 
$200,000. 
——_o—— 


Henry A. Freeman, for the past seven years Cashier of the 
Lumbermen’s Trust Company Bank of Portland, Ore., 
was elected a Vice President of the institution at a special 
meeting of the directors on May 14, according to the 
“Oregonian” of May 15. Mr. Freeman, who will con- 
tinue to hold the Cashiership, was born in Central Point, 
Ore., and prior to the World War was Cashier of the 
Central Point State Bank, a position he resigned to answer 
the call for volunteers in 1917 Upon his return from service 
he was associated with the brokerage house of Clark, Kendall 
& Co., of Portland until May 1920, when he entered the em- 
ned - then newly organized Lumbermen’s Trust 
Co. Bank. 
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THE CURB MARKET. 

There was considerable activity on the Curb Market this 
week and the general tone of the market was strong. Heavy 
trading in individual issues with a corresponding advance 
in prices were the features. Goodyear Tire & Rubber com. 
Was conspicuous in this particular, due to the settlement of 


litigation. From 47% it sold up to 58% and reacted finally 
to 55. Anglo Chilean Nitrate com. was also active and ad- 


vanced from 25%4 to 30, closing to-day at 2914. Celanese 
Corp. com. dropped from 189% to 176, recovered to 185 and 
ends the week at 184%. The new com. declined from 485% 
to 44% and recovered finally to 47. Deere & Co. com., not 
usually active, fell from 13834 to 128%, advanced to 144% 
and finished to-day at 14334. Johns-Manville com. rose 
from 6634 to 741%, with the final figure to-day 7314. R yal 
Baking Power com. jumped from 191 to 240 and reacted 
finally to 221. Utilities were quiet with a strong tone. 
Amer. Gas & Elec. com. advanced from 84 4 to 87 % and closed 
to-day at 8634. Amer. Light & Trac. com. sold up from 
246 to 253 and at 250 finally. Commonwealth Edison 
moved up from 148 to 15234 and sold to-day at 150144. Oils 
were inactive and without feature. Humble Oil & Ref. fell 
from 57% to 554%. Prairie Oil & Gas was off from 47% 
to 465%, closing to-day at 4634. 
from 163% to 165 and reacted finally to 164. Standard Oil 
(Indiana) weakened from 67 4 to 66 and closed to-day at 6614. 

A complete record of Curb Market transactions for the 
week will be found on page 3051. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





BONDS (Par Value). 
Week Ended May 20. - 





| STOCKS (No. Shares). 
| 
| 
! 





























Ind & Misc Ou. Mining. Domestic. |Foreion Govt. 

Serre ee 85,335 24,125 31,825] $1,207,000 $249,000 
| SERS: 135.875 46,410 43,660 2,552,000 365,000 
_ es 146,764 39,730 59,325 2,260,000 372,000 
Wednesday.__.____- 216,670 47,615 74,970 2,266,000 421,000 
, sae 215,425 46,025 28,935 2,129,000 340,000 
; 161,760 39,840 42,625 2,046,000 324,000 
No 6 cit 61.829 243,745 281,340! $12,460,000! $2,071,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 4, 1927: 


GOLD. 

The Bank of England gold reserve against notes amounted to £152,511,675 
on the 27th ult., as compared with £152,244,065 on the previous Wednesday, 

About £942,000 bar gold was available in the open market this week. 
£250,000 was taken for a destination undisclosed, £134,000 for the Conti- 
nent, £25,000 for the Indian bazaars, £34,000 for Egypt and £55,000 for the 
trade. The balance was secured by the Bank of England as recorded below. 

The following movements of gold to and from the Bank of England 
have been announced: 


Apr.28. Apr.29. Apr.30. 


May 2. May 3. 
£444,000 


May 4. 
£20,000 


eae £5,000 

The receipt yesterday consisted of bar gold from South Africa. Of the 
withdrawals £988,000 was in sovereigns destined as follows: £750,000 set 
aside on account of the South African Reserve Bank, Italy £203,000, 
Germany £15,000, India £20,000. During the week under review £574,000 
on balance has been withdrawn from the Bank, decreasing the net influx 
this year to £1,835,000 and increasing the net efflux since the resump- 
tion of an effective gold standard, as set out in the daily bulletins at the 
Bank, to £3,489,000. 

The following were the United Kingdom imports and exports of gold 
during the week ending the 27th ult.: 


Imports— Exports— 
British West Africa_______ BAG2E5 . GOP 26 ccc nc cen cecne £75,095 
British South Africa ______ RC. i  uininin mune 13,600 
Other countries _________-_ G.305 Te TOG. « cccscccesces 33,295 
Other countries... ........-. 8,425 





£878,789 £130,415 
The Southern Rhodesian gold output for the month of March 
amounted to 50,407 ounces, as compared with 46,461 ounces for February 
1927 and 69,902 ounces for March 1926. 
The following figures (in lacs of rupees) relate to India’s foreign trade 
during the month of March 1927: 


Imports of merchandise on private account 





Raia eo oh ee Se a 2222 
Exports, including re-exports, of merchandise on private account__ 3461 
ES aso cae ak aie abn Gea oe oa eae a sii 279 
I ee eaw 148 
Total visible balance of trade—in favor of India______.__________~- 825 
Net balance on remittance of funds—against India________________ 127 


SILVER. 

The market has been disposed to be quiet throughout the week. It 
has not been well supplied, although the undertone has been poor, and 
stocks have been accumulating in London. This surplus of cash silver led 
to the disappearance of the premium for prompt delivery on several days; 
it was re-established yesterday. The Indian bazaars, chiefly Calcutta, 
have sent buying orders, but usually at limits which proved too low. China 
business has been confined to bear covering or the prolongation of contracts 

In reply to a question in the House of Commons on the 28th ult., Mr. 
Churchill stated that about £27,000,000 in silver coins of .500 fineness 
was actually in circulation in this country. The amount of silver coin 
of .925 fineness still in circulation was estimated at from £20,000,000 to 
£25,000,000. The whole of the silver coinage was being steadily con- 
verted to .500 fineness in the interests of economy, and more than half has 


Prairie Pipe Line improved | 











been so converted, but it was unnecessary and uneconomical to force the 

pace. So far as he was aware, no inconvenience was caused to any one 

by silver coin circulating concurrently in different degrees of fineness. 
The United Kingdom imports and exports of silver during the week ending 


the 27th ult. were: 
Imports— Exports— 

pT hE £25,000 British India ............ £130,634 
Untted States of America_. 27,134 Other countries __...__--- 6,829 
Other countries__.....__- 9,479 

£61,613 £137,463 

INDIAN CURRENCY RETURNS. 

Apr.15. (In lacs of rupees.) Apr.15. Apr. 22. Apr. 30. 
ee NR RY cp. ns I ae 17820 17830 17371 
Silver coin and bullion in India____._..._---- 10388 10398 10439 
Silver coin and bullion out of India___.-_---- cae a —— 
Gold coin and bullion in India__........---- 2976 2976 2976 
Gold coin and bullion out of India__......--- —— ima’ ei 
Securities (Indian Government) -_-_-..------- 4046 4046 3746 
Securities (British Government)-__.......--- 210 210 210 
ee Or ic trie ccs HOS ee cebu 200 200 ste 


No silver coinage was reported during the week ending the 30th ult. 

The stock in Shanghai on the 30th ult. consisted of about 71,200,000 
ounces in sycee, 76,800,000 dollars and 5,920 silver bars, as compared 
with about 69,900,000 ounces in sycee, 78,300,000 dollars and 6,240 silver 
bars on the 23d ult. 

Statistics for the month of April and for the week from April 28 to May 4 
are appended: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Month of April— Cash. 2 Mos. Per Oz. Fine. 
OE ee ee 264d 26 Kd. 84s. 11 Kd. 
RI RE oC ccdchiansddwae 25 11-16d. 25 11-16d. 84s. 10d. 
RGR TER cciiiccvans tnanned 26.153d. 25.986d. 84s. 11.1d, 
During the Week— 
pA ailing SEZs ies oe ae 25%d. 254d. 84s. 11d. 
WG. co ccumaceaneniesecebbd 25%d. 254d. 84s. 11d. 
po 2 eee es ee ae 25 11-16d. 25 11-16d. 84s. 11 Kd. 
SE. Mtn ia bat cad eek aie 25%4d. 25%4d. 84s. 114d) 
OE a eae OL 25 Kd. 84s. 104d. 
BOG). Bicacdenskaceauasséctsus 25 kd. 25 13-164. 84s. 1lld. 
, ee ee ee ee ee 25.812d. 25.770d. 84s. 11.2d. 


The silver quotations to-day for cash and two months’ delivery are: 
respectively, the same as and 1-16d. above those fixed a week ago. 





COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, May 21), bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will be 8.5% larger than those for the corresponding 
week last year. The total stands at $10,506,267 ,920, against 
$9 684,000,525 for the same week in 1926. At this centre 
there is a gain for the five days of 15.0%. Our comparative 
summary for the week is as follows: 























Clearings—Returns by Telegraph. Per 
Week Ended May 20. 1927. 1926. Cent. 

c f 2a ep re $5,081,000,000 | $4,419,000,000 +15.0 
Chicago Ss Ee 615,246,467 622,257,804 —1.1 
Philadelphia - - --- a 498 ,000 ,000 454,000,000 +9.7 
a ek he ee 459,000,000 434,000,000 +58 
Pt Cee... . wccececeseebssonen 123,459,735 113,327,917 +8.9 
St. Louis_- a as ar al Bla nari tle . 124,200,000 131,390,000 —5.3 
te... cccadetredeewaees - 162,214,000 154,651,000 +4.9 
Los Angeles * 168,639,000 142,845,000 +180 
ee: Ca dane 154,969,917 148,922,073 +4.1 
DN -ws.enguenéeveeuneneueenen 154,531,003 169,781,797 —9.0 
CE. os cunidnseeGhebeeteobase 111,595,158 95,747,141 +16.5 
Baltimore. . —-—-- ¥ jkamhneicdad 93,600,713 104,490,037 | —10.4 
ee 52,006,712 56,299,787 —76 

Thirteen cities, five days__--.---- $7.798,462,795 | $7,046,622,556 +10.7 
Other cities, five days.........---..--- 1,040,093 ,805 1,061,096 ,840 —2.0 

Total all cities, five days.....-..--- $8,838,556,600 | $8,1907,719,.396 +9.0 
Aa) C1RIOS,. ORO GO 26s cccecccs 1,667 711,320 1,566,281,129 +6.5 

Total all cities for week - -- _ $10,506,267 .920 9,684.000 525 +8.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 


‘furnish them to-day, inasmuch as the week ends to-day 
last } 


(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 14. For 
that week there is an increase of 2.5%, the 1927 aggregate of 
clearings being $9,890,950,952, and the 1926 aggregate 
$9 650,294,885. Outside of New York City, the increase 
is only 0.4%, the bank exchanges at this centre having 
increased 4.2%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is 
an improvement of 6.4%, and in the New York Reserve 
District (including this city) of 4.2%, but in the Philadelphia 
Reserve District there is a loss of 0.1%. In the Cleveland 
Reserve District there is a falling off of 2.9%, in the Rich- 
mond Reserve District of 3.1%, and in the Atlanta Reserve 
District of 12.1%, for which the Florida poiats are mainly 
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responsible, Miami showing a decrease of 54.9% and Jackson- 


ville of 24.1%. 


In the Chicago Reserve District there is a 


gain of 3.5%, but on the other hand in the St. Louis Reserve 
District the totals show a diminution of 5.7% and in the 
Minneapolis Reserve District of 9.3%. 
Reserve District has an increase of 6.6%, but the Dallas 
Reserve District suffers a loss of 1.9% and the San Francisco 
Reserve District of 0.3%. 

In the following we furnish a summary by Federal Reserve 


The Kansas City 
































districts: 
SUMMARY OF BANK CLEARINGS. 
nc. 
Week End. May 14 1927. 1927. 1926. Dec. 1925. 1924. 
Federal Reserve Dists. 3 $ % g 3 
lst Boston....12 cities 667,251,499 533,464,429) +6.4 494,252,626 468,021,714 
2nd New York .11 6,657,602,600| 6,429,822,107| +4.2| 5,349,926,927| 4,820,531,735 
8rd PhiladeiphialO0 “ 674,684,133 574,971,970} —0O.1 694,651,684 547,080,270 
4th Cleveland.. 8 “ 410,870,595 422,954,037, —2.9 394,347,653 379,888,704 
6th Richmond.6 “ 198,113,804 204,376,646) —3.1 203,233,488 181,817,520 
6th Atianta....13 “ 199,692,174 227,099,568} —12.1 228,391,504 195,213,153 
7th Chicago ...260 “ 1,076,459,332| 1,030,636,434) +3.5 998,383,085 899,478,900 
6th St. Louls.. 8 “ 220,426,219 944,023) —5.7 222,756,298 219,589,483 
9th Minneapolis 7 “ 112,420,025 123,961,966) —9.3 134,918,400 109,429,833 
KanesasCityi2 “* 257,559,791 241,686,644 +6.6 236,280,979 225,906,055 

11th Dalias-.-.-.. _ * 68,631,148 69,975,292) —1.9 68,890,217 68,821,665 
12th San Fran..17 “ 646,639,632 648,193,768) —0.3 518,990,051 489,936,223 

Total. _.....129 cities} 9,890,950,952) 9,650,294.885) +2.5) 9,445,622,912) 8,595,715,255 
Outaide N. Y. City... 4,368,093,994| 4,339,657,502} +0.4| 4,215,960,216| 3,848,936,630 
Oanata......-- 290 eities' 410,890,289'  334,136,124'+23.0' 315,997,956 324,749,971 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 
=. 
































Week Ended May 14. 
Clearings at— 
Inc. or 
1927. 1926. Dec. 1925. 1924. 
z $ % $ x 
First Federal |Reserve Dist|rict — Bosto|n— 

Me.—Bangor. ..- 828,591 884,419} —6.3 814,846 742,261 
Portland - -.--- 4,001,519 3,081,459) +29.8 3,212,374 3,012,740 

Mass.—Boston ..| 512,000,000 é A +6.6 ¢ J 16,000,000 
Fall River---- 2,010,081 1,957,527 ve. 7 2,263,549 2,689,846 
Holyoke. - . --- a a a a 
~aQeeee 1,427,161 1,113,257 +28 2 1,272,779 1,306,290 
BE ncnecess a a a a a 
New Bedford. - 1,606 ,650 1,550,552} +3.6 1,770,170 1,348,651 
Springfield - - - - 5,430,521 5,741,459| —5.4 6,459,510 5,242,852 
Worcester----- 4,039,516 ¢ ° +5.1 3,650,564 3,741,861 

Conn.—Hartford. 14,834,412 15,019,896; —1.3 15,755,102 12,301,056 
New Haven. -- 7,843,861 7,635,518} +2.7 6,909,512 6,734,611 

R.1I.—Providence 13,086,100 11,882,800} +10.1 16,009,300 14,153,500 

N. H.—Manche'r 743,087 743,040} +0.01 734,920 748,040 
Total (12 citles)| 567,851,499) 533,454,429) +6.4| 494,852,626] 468,021,714 
Second Feder\al Reserve Djistrict—New| York 

N. Y.— Albany - 5,896,679 7,725,419| —23.7 6,531,257 6,099,445 
Binghamton. -- 1,213,142 1,103,700 +9.9 1,402,900 1,037,900 
Buffalo. ..-.--- 52,899,788 47,710,367; +10.9 54,665,468 46,442,910 
Elmira. ------ 1,155,601 1,272,680| —1.5 982,471 916,709 
Jamestown - - - - c1,332,825 1,469,572} —9.2 1,549,000 1,434,396 
New York. ~~ -~/|5,532,856,958/5,310,637,383| +4.2|5,229,662,696/4,710,778,425 
Rochester - - - - - 14,185,341 13,935,417 +1.8 13,129,778 13,015,006 
Syracuse _-- -- 6,479,853 6,437,443} +0.7 5,860,301 5,179,706 

Conn .—Stamford c3,732,978 3,331,641) +12.0 3,518,902 3,360,906 

N. J.—Montclair 852,876 941,360; —9.4 606 ,362 694,734 
Northern N. J- 36,996,559 35,357,125) +4.6 32,017,792 31,571,598 
Total (11 cities) |5,657,602,600/5,429,822,107| +4.2)/5,349,926,927/4,820,531,735 
Third Federal |Reserve Dist|rict — Phila|delphi|a— 

Pa.— Altoona. --- 1,600,551 1,647,664; —2.9 1,527,134 1,605,185 
Bethlehem - - - 4,228,687 4,548,997; —7.1 4,300,864 3,747,115 
0 1,403,997 1,228,432) +14.3 1,565,715 1,478,893 
Lancaster . - ..- 2,243,139 2,277,694, —1.5 2,838,372 2,707,973 
Philadelphia_.._| 540,000,000 ,000,000} —0.4| 560,000, 515,000,000 
Reading - - - - -- 5,006,842 4,785,464) +4.6 4,109,702 4,007 ,074 
Scranton - ---- 6,503,362 6,062,216} +7.3 6,691,678 6,376,218 
Wilkes-Barre._| 45,173,319 3,733,452) +38.6 4,239,988 3,669,387 
. ioe 1,995,216 1,847,170 +8.0 2,193,875 1,741,701 

N.J.—Trenton _- 6,529,020 6,840,881; —4.6 7,184,356 6,746,724 

Del.—Wilming’n. a a a a a 
Total (10 cities)| 574,684,133) 574,971,970! —0O.1| 594,651,684' 547,080,270 
Fourth Federjal Reserve Djistrict—Clev|land — 

Ohio—Akron- -_- ,307 ,000 6,021,000} +4.7 5,789,000 7,868,000 
dl [ee 5,036,632 4,696,551) +7.2 7,190,281 5,095,398 
Cincinnati - --- 73,443,371 76,616,186) —4.1 72,108,058 68,500,448 
Cleveland - -.-- 128,209,763 122,457,495) +4.7| 125,041,323) 113,789,580 
Columbus ---- 18,541,100 19,204,300} —3.5 16,435,300 14,835,700 
Dayton-.-_-.-- a a a a a 
EEE a a a a a 
Mansfield - - - _- 2,348,134 2,085,405] +12.6 2,010,197 1,977,173 
Springfield - - -- a a a a a 
Toledo __...-- a a a a a 
Youngstown _- 6,339,626 5,984,227} +5.9 5,662,324 4,935,273 

Pa.—Erie--_~---- a a a a a 
Pittsburgh....| 170,644,969) 185,888,873} —8.2| 160,111,170} 162,887,132 
Total (8 cities)_; 410,870,595) 422,954,037) —2.9] 394,347,653] 379,888,704 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W. Va.—Hunt'n. 1,206,095 1,586,123) —23.0 1,723,283 1,961,007 

Va.—Norfolk _-- 44,965,771 7,953,842] —38.6 7,450,528 7,625,871 
Richmond ---.- 46,260,000 48,992,000} —5.6 53,135,000 51,319,200 

8. C.—Charlest’n| 42,017,999 2,331,746| —13.5 2,120,889 2,002,139 

Md.—Baltimore_| 114,468,592} 114,973,097} —0.4| 111,415,474 96,216,303 

D. C.—Wash'ton 29,195,347 28,539,838] +2.3 27,388,314 22,693,000 
Total (6 cities)_| 198,113,804) 204,376,646; —3.1| 203,233,488] 181,817,520 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt’ga. 8,404,759 7,946,205 +58 7,671,289 6,383,502 
Knoxville- - --- 3,578,609 *3,500,000) +2.2 3,338,254 3,342,729 
Nashville_ —--- 23,625,454 23,351,553 +1.2 23,400,574 22,231,535 

Ga.—Atlanta.-.-- 52,970,343 62,538,132} —15.3 65,883,703 57,298,283 
Augusta .....- 2,028,437 1,850,179 +9.6 1,627,215 1,400,000 
BEOOOM ...000- 2 ae. 252 1,801,746} +11.1 1,612,579 1,466,575 
Savannah - - - _- a a a a 

Fla.—Jacks'nville 21, 213, 670 27,951,488] —24.1 24,663,725 16,209,381 
a 6,433,000 14,282,384) —54.9 16,219,700 3,786,923 

Ala —Birm ‘gham 24,990,412 25,897,400) —3.5 24,897,225 23,957 ,656 
Mobile __.-.-.-- 2,128,042 2,024,252 +5.1 1,865,596 1,845,620 

Miss.—Jackson - - 1,848,000 1,600,000) +15.5 1,680,000 1,208,112 
Vicksburg_ -- -. 387,880 339,566] +14.2 299,167 370,112 

La.—New Orleans 50,081,316 54,016,664, —7.3 55,232,477 53,712,725 
Total (13 cities)| 199,692,174| 227,099,569) —12.1| 228,391,504| 195,213,153 


























Week Ended May 14. 

































































Clearings ai— 
Inc. or 
1927. 1926. Dec. 1925. 1924. 
$ 3 % $ $ 
Seventh Feder\al Reserve D|istrict — Chi|cago— 

Mich —Adrian -- 251,804 263,521| —4.5 235,139 254,034 
Ann Arbor-_--- 1,212,072 1,086,480) +11.5 1,002,430 842,377 
RG. scenes 174,462,389} 175,314,588 | 172,172,641) 152,769,503 
Grand Rapids. 7,767,5 8,775,184) —11.5 8,177,351 7,398,614 
eS 2,494,000 2,603,322) —4.2 2,706,000 2,415,000 

Ind.—Ft. Wayne 2,881,752 2,930,970} —1.7 3,179,739 3,316,623 
Indianapolis. - - 25,354,000 23,915,000| +6.0 18,350,000 22,573,000 
South Bend--. 3,361,800 3,517,700| —4.4 2,842,000 2,758, 
Terre Haute_-- 5,154,930 5,785,389| —10.9 6,484,550 5,535,382 

Wis.— Milwaukee 46,937,473 46,971,664; —0.1 42,001,723 39,595,526 

lowa—Ced. Rap- 2,943,869 2,462,684) +19.5 2,859,242 2,488,855 
Des Moines. -- 10,824,669 10,723,864; +0.9 11,522,684 10,507 ,909 
Sioux City .--- 6,236,266 6,345,288} —1.7 7,272,742 6,530,079 
Waterloo __.-.- 1,558,327 1,337,187| +16.5 1,595,697 1,631,6 

Ill.— Bloomington 1,512,519 1,720,389} —12.1 1,553,063 1,441,735 
Chicago. ....-. 769,543,472| 731,984, +5.1| 703,942,086) 626,933,518 
Danville... -.-- a a a a 
Decatur ----.-- 1,720,531 1,435,090; +19.9 1,682,730 1,750,675 
= 5,389,052 6,413,479} —16.0 5,099,951 5,008,551 
Rockford. ---- 3,909,929 3,340,802} +17.0 3,110,884 2,942,156 
Springfield - . .- 2,942,884 2,908,787) +1.2 2,592,433 2,785,133 
Total (20 cities) | 1,076,459,332)1,039,835,434| +3.5| 998,383,085) 899,478,900 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville. 7,122,281 6,417,484| +10.9 5,890,591 5,717,857 

Mo.—St. Louls._| 140,600,000) 151,900,000) —7.4) 147,500,000 46, ,000 

Ky .—Louisville__ 36,745,275 36,831,119} —0.2 35,025,268 35,221,941 
Owensboro- -_- 338,199 374,068; —9.6 395,115 71,163 

Tenn.— Memphis 20,486,000 22,815,440) —10.3 19,195,276 18,425,106 

Ark .— Little Rock 13,120,311 13,511,199} —2.9 12,528,127 11,722,170 

Ill.— Jacksonville 422,076 3,306) +7.3 421.6 10 5,692 
Quincy ....<.<<- 1,592,077 1,701,407) —6.4 1,800,311 1,405,554 
Total (8 cities).| 220,426,219) 233,944,023) —5.6| 222,756,298) 219,589,483 
Ninth Federal| Reserve Dis|trict — Minn|eapolis|— 

Minn .—Duluth-- 6,418,570 8,400,705| —23.6 8,928,975 6,340,258 
Minneapolis - - . 71,011,170 77,539,387| —8.4 85,696,941 68,627,449 
*f) 28,341,586 31,878,957| —13.1 33,368,587 28,524,730 

No. Dak.—Fargo 2,008 ,986 1,794,139) +12.0 1,980,913 1,711,586 

8. D.—Aberdeen. 1,190,238 1,398,092} —14.8 1,426,050 1,208,376 

Mont.—Billings 628,475 571,559} +10.0 723,404 562,833 
BG cnsace 2,821,000 2,399,127) +17.6 2,793,530 2,454,601 
Total (7 cities)_| 112,420,025) 123,981,966) —9.3) 134,918,400} 109,429,833 
Tenth Federal|Reserve Dist|rict — Kansa|s City—|— 

Neb.—Fremont--. 536,410 454,549) +18.0 575,470 524,306 
Hastings - ----- 560,059 529,747| +5.7 610,421 524,625 
EABOGER.. 2 oo ces 5,321,974 5,173,213) +2.9 5,318,000 4,558,225 
Omaha- ----.-- 40,129,757 39,661,942) +0.5 43,115,673 38,515,357 

Kan.—Topeka.-.-- 3,284,114 ,334,804) —1.5 3,372,169 2,818,910 
Wichita....-... 47,790,494 7, 415,965) +5.0 7,123,177 6,473,225 

Mo.—Kan. City.| 144,549,925) 131,182,754) +10.2| 123,809,068| 124,185,112 
St. Joseph ---- 46,516,502 7,689,563 —15.3 6,979,171 6,816,376 

Okla.— Muskogee a a a a a 
Oklahoma City| 426,944,964 25,452,004) +5.9 22,387,755 a 
Piiceaned a a a 4 

Colo.—Col. Spgs. 1,188,162 1,203,180} —1.3 1,449,048 220, 835 
ee 19,324,409 18,353,045) +5.3 20,239,570 18" 425,782 
| Pee 1,413,021 1,234,878) +14.4 1,301,457 905,978 
Total (12 cities)| 257,559,791| 241,685,644 6.6| 236,280,979) 225,906,055 
Eleventh Fedejral Reserve |District—Da|ilas— 

Texas—Austin_-- 1,350,258 1,513,536] —10.8 2,348,422 1,379,551 
ae 44,982,768 43,074,330) +4.4 42,265,718 37,247,383 
Fort Worth. ~~ 11,025,448 11,288,769} —2.6 10,780,904 10,084,919 
Galveston. - - -- 6,004,000 8,673,000} —30.8 8,365,566 4,686,358 
Houston - - - --- a a a a a 

La.— Shreveport. 5,268,674 5,425,657| —2.9 5,129,607 5,423,451 
Total (5 cities) - 68,631,148 69,975,292} —1.9 68,890,217 58,821,665 
Twelfth Feder|al Reserve D|istrict—San |Franci|sco— 

Wash .—Seattle-- 45,350,834 46,548,920) —2. 41,703,861 40,866,469 
Spokane_- ---.-- 12,469,000 11,662,000; +6.9 11,663,000 11,376,000 
Tacoma _.-.-.- a a a a a 
Fake ...... 1,586,246 1,295,942) +22.4 1,262,229 1,061,491 

Ore.—Portland - - 43,247,181 46,586,809| —7.2 41,591,597 33,347,371 

Utah—S . City 16,109,150 16,393,564; —1.7 15,763,443 15,320,283 

Nev.—Reno ---- a a a a a 

Ariz.— Phoenix -_ - a a a a a 

Cal.—Fresno -_ - 3,583,571 3,761,538} —4.7 3,337,047 2,996 646 
Long Beach --_- 7,810,954 7,078,529) +10.3 7,428,020 9,462,638 
Los Angeles...| 186,707,000} 176,284,000) +5.9| 164,471,000) 149,404, 
Oakland - - - - -- 19,238,262 21,967,431| —12.4 21,492,510 17,458,873 
Pasadena ----- 7,754,996 6,969,884) +11.3 6,325,396 6,062,245 
Sacramento _-_- 7,802,346 8,206,318} —4.9 9,429,052 8,315,173 
San Diego---- 6,678,054 7,666,961; —12.9 5,542,436 4,757,007 
San Francisco_| 178,714,000| 183,349,000} —2.5| 179,921,871) 180,900, 
Ban Jose__..-_- 2,711,577 3,087,483) —12.1 2,622,737 2,132,530 
Santa Barbara_ 1,779,909 1,851,144 —3.9 1,641,921 1,358,489 
Santa Monica_ 2,689,352 2,587,245} +3.9 2,197,431 2,489,808 
Stockton _..-- 2,407,200 2,897,000} —16.9 2,596,500 ,636,200 
Total (17 cities)| 546,639,632) 548,193,768} —0O.3| 518,990,051| 489,936,223 

Grand total (129 —_ 
GR scwesece 9,890,950 ,952)9,650,294,885 +2.5)/9,445,622,912 8,595,715,255 

Outside N. Y__--|4,358,093,994'4,339,657,502! +0.4'4,215,960,216'3,848,936,830 

Week Ended May 12. 
Clearings at— 
Inc. or 
1927. 1926. Dec 1925. 1924. 
Canada— 3 3 % 3 z 

Montreal --.-.-.-.-- 141,783,999} 105,576,352) +24.3 99,018,083) 108,141,978 

RED nscosce 130,005,922 97,635,874) +33.1 97,909,395 98,849,672 

Winnipeg --.-.---- 51,007 ,459 47,843,950| +6.6 51,940,382 47,574,912 

Vancouver. --.--- 19,790,810 15,451,005) +28.1 15,188,767 16,865,730 

CRONE... sccccens 8,038,735 7,454,429} +7.8 6,787 ,.267 6,357,706 
BOS. cccccnes 8,648,110 14,359,595) —39.8 5,771,266 4,912,672 

0 — a 3,171,363 2,737,903) +15.9 2,996,608 2,665,879 

Hamilton --..---- 6,070,083 4,890,435) +24.1 4,713,172 4,708,237 

OE 6,338,574 6,359,301; —0.3 4,997,112 6,624,124 

aE 2,737,186 2,616,121; +4.6 2,524,175 2,581,214 

Pi é weeoes 2,458,246 1,904,755) +29.1 1,986,165 1,859,620 

0! Sea 3,115,327 2,491,604) +25.0 2,416,950 2,598,163 

Edmonton - - . --- 4,663,353 5,297,012} —12.0 3,714,300 4,553,583 

inicaneces 5,530,459 3,520,142) + 57.1 2,766,518 2,801,527 

Brandon -------- 494,258 490,393) +0.8 555,824 29,433 

Lethbridge. ----- 506,369 465,280} +8.8 410,306 462,803 

Saskatoon---.-.-.-- 1,899,908 1,897,604; +0.1 1,352,614 1,428,182 

Moose Jaw------ 1,114,624 854,725| +30.4 863,421 94,1 

Brantford - ----.-- 1,158,387 901,718) +28.4 876,066 829,330 

Fort William - - -- 810,572 1,115,402} —27.3 935,382 938,793 

New Westminster 897,981 661,736| +35.7 585,138 652,552 

Medicine Hat--- 245,122 243,317} +0.7 254,243 388,376 

Peterborough. --.- 1,022,752 900,599) +13.6 902,793 877,917 

Sherbrooke- - - --- 983,284 658,357| +49.3 686 470 787,884 

Kitchener. ------ 1,195,084 998,992) +19.7 857 484 1,011,631 

WP ccccces 5,054,635 4,730,698; +6.8 3,238,964 3,190,371 

Prince Albert - - - - 407 ,276 376,939| +8.0 283,185) 296,544 

Moncton-.-....-.- 888,036 927,979| —4.3 804,561 763,581 

Kingston... ..-.-- 851,475 773,407; +10.1 661,345 3,428 
Total (29 cities)\ 410,889,389' 334,135,124| +23.0' 315,997,956' 324,749,971 

















a No longer report clearings. 


ended May 11. 





d Week ended May 12. 


b Do not respond to requests for figures. 
e Week ended May 13. 





c Week 
* Estimated. 
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Condition of National Banks Mar. 23.—The statement of condition of the national banks under the Comptroller’s 


call of Mar. 23 1927 has been issued and is summarized below. 
back to and including Sept. 28 1925 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS 


For purposes of comparison, like details for previous calls 


IN THE UNITED STATES ON SEPT. 28 AND DEC. 81 1925, AND 


APRIL 12, JUNE 30 AND DEC. 31 1926 AND MARCH 23 1927 (in Thousands of Dollars.) 




















































Figures are given in thousands of dollars. Some 38 °25.| Dec. 31 °25.| Apr. 12 '26| June 30 '26.|Dec. 31 '26 |Mar. 23°27. 
8, banks.|8,054 banks .|8,000 banks.|7 ,978 banks |7 ,912 banks. |7,828 banks. 
Resources— $. x $ $ $ $ 
ieone ond discounts (including rediscounts) .a@_.......--.----------------- 18,194.48) 13 55.378 13.391 306 13, Al? 874 183.573.3275 13, 687 640 ,640 
United States Government securities owned 2,512,025) 2,522,810) 2,540,823) 2,469,268) 2,282,571) 2,652 S67 
rr rr ce snwesscececeseeweoedonsousce .242,620| 3,252,016) 3,269,027) 3,372,985 '507.821| 3.671.313 
Customers’ liability account of acceptances 201 .083 77.513 265, 2:4 464 6,2 
Banking house. furniture and fixtures______.......------ 593.176 A7 621,825 2,842 644,880 95 
ra cous peeabenkiebees 114,677 113,741 13,987 115,869 114,108 117,571 
wful reserve with Federal Reserve banks_.____________._-.-.-_-----.--- 1,324,326| 1,376,992 .288,664) 1,381,171) 1,359,386) 1,400,317 
Items with Federal Reserve banks in process of collection_--....---------- 456, 572, 487 345 1,4 43,268 443,145 
STE ah ag 5 pai a Sa a Re ye aN 362,341 390,116 367 573 359,951 352,709 373,905 
Amount due from national banks______._.._.--..-.--------------------- 1,120,925; 1,192,948} 1,062,811! 1,080,617 1,124,188} 1,026,760 
Amount due from other banks, bankers and trust companies___-......----- 93 8 425,51 88,932 400, 23,76 393,174 
et in duseesedoeensweeke 733,816) 1,127,241 774,989 899,901 9,432 26 ,687 
Checks on other banks in the same place____......---------------------- 58 326 109, 83,09 97,179 117,264 4,304 
Outside checks and other cash items-_._._.........----------------------- 54, 71, 68. 69,316 92 47,126 
Redemption fund and due from United States Treasurer___....----------- 32,876 33 ,008 32,905 ,023 32,810 32,505 
i 8. eeteeeeeseeeseesl eseebeuhl deecaheal slawaede 24,442 78 986 
pends ie Sepereees, Gener Gham Datten Gentes, DETIOWEE... ccccccccccceccess| canseecel <anneece! <cansnce 3,172 3,299 4,646 
hein cewek ee es ca ckee ca bade ekSek dee bekeTeGCERRee ee 219,346 235,114 215,555 213,803 273,561 247,830 
Re ee a tS ee eeniebasneeneebasemenest 24,569,527| 25,852,412) 24,893,665 25,315,624 25,683,849 25,699,147 
—— ON ES OS —— sr 
Liabilities— 
i Oe eka dieaioebaaneeeneheureeees 1,375,009} 1,379,101} 1,410,434) 1,412,872) 1,410,723) 1,460,491 
i eee eenbdcbeonsveoenennues 1,125,495} 1,166,601) 1,188,704) 1,198,899) 1,216,979) 1,239,810 
Undivided profits, less expenses and taxes paid_.__...-.------------------ 3,564 476,207 500,519 477 ,587 477,217 519,670 
Reserved for taxes, interest, Bc., sccrded.......- ccccccccnccccccccccces 69,792 59,170 63 ,327 64,618 61,308 ,409 
National bank motes outstanding... ..........---cecccccccccccccccccesse- 649,221 648,461 649 452 651,155 646,449 558 
ee  ccnededbenbeeeeseeeeseseeneed 31,820 38,321 35,785 33,794 38,17 35,281 
ERE re 1,068,420} 1,076,397 87,311 979,814 983 661 980,891 
Amount due to other banks, bankers and trust companies 766 1,8 1,816,955) 1,764,982 
en ecaddananducowucoiasecaseeeden 19,7 00,38 
ey cece seeeedenecou bdr bbeesseSeseeeoecos 365,087 201,921 
Demand a = ee i ee bed weeds bee oensteseeeeenenee 10,768,669] 10,430,341 
Time —_ ts Lesutns postal aavings).......cccccncecccocccccccoccceces ° 6,: 9) 6, 442) 7,056,467 
United Lie cata s Keiidd bodnebeeedoneseosbteaeekebaenee 138,239 241,94 
Total deposits | LEE RDA RG A ETE 20,863,991) 20,912,209 
United States Government securities borrowed ____._.....------------------ 25,611 44 23,787 17,011 
| and ae anny than United States) borrowed ¥ 4,053 3,173 ‘ j 
ents to vepure United States Government or other securities sold - - 4,057 1,984 2,497 489 18,485 4,480 
Bhs pa pose Cm aaa all obligations representing borrowed money other than 
Nemes on LAS eee aeons aia. chee sorte gd pletely bei Rapeeapipae eat 316,627 384,377 265,590 253.807 391,593 306,203 
Notes and bills ills a a a ae eh a all 150,731 168,149 138,716 92,840 
Acceptances of other banks and foreign billsof exchange or drafts sold with 245,537 264,505 
8 RR ace ale eit i ie neal Sere GP LER NT A TI TET 107 ,982 100,652 95,349 95,035 
Letters of credit and travelers’ checks outstanding. PLLA EIT 9,065 7,525 7,760 12,880 7,778 9,812 
Acceptances executed for customers and to furn dollar exchange less those 
i feo ee eseeaenedeeenennchens 191 873 257 929 246,199 221,131 250,361 242,265 
tances executed by other banks________.-_------------------------- 8,54 39,595 39,493 29,80 23,268 17,636 
Lis abs sc alin ok ed ACen eal takes a ck abs 32° ‘228 49 ,954 55,515 50,805 54,546 64,072 
a a a eee eeresnennnediee 24,569,527) 25,852,412/ 24,893.665| 25,315,624] 25,683,849) 25,699,147 
SS OOS OOo SSS OOOO 
EE ee ee ee ey Tt 19,600 18,212 18,328 } 17,470 
Clearing house certificates based on gold and gold certificates.-...----- | 
Clearing house certificates based on other specie and lawful] money - - - - - - 3} | 
i i RCE gl ERR =m ISS AE Pe La ene 36,999 40 449 36,016 7,129 } 38.166 37,592 
De Sr G68 MSP GORD. .....cnccasccedccessconcsonsscenoeeses? ) 29,724 
a age CAS SKE ODDEEEEH EOEBEROS 30,457 
i a a al 305,742 331,455 331,229 26,740 297 ,306 318,843 
eee re ee 67,123 
Federal Reserve and Federal Reserve Bank notes_____..-.---------- 126,655)! 
Details of Demand Deposits— 
ee cc back beSSRSRSCSEES SE RSH KOS 9,594,679) 10,271,178) 9,528,673) 9,754,457 9.868 273 9, 449. 783 
Certificates due in less than 30 days_.........--.------------------- 235,471 253 ,850 218,289 217,106 2,156 
SN ee reese nine eeenaneeneneneers a 835 480 334 586,981 622,005 B42, 715 638 $004 
Deposits subject to less than 30 days’ notice____..---..-------------- 21.176 26 .334 21,670 19,280 4,086 14,772 
|e ede eedasdnbebthehthereads 3,6 38,673 2,630 35.273 38. 834 F 
a Camedasnbetacueeeserenevetewe 98'733 80,757 98,451 130,482 99,566 132,542 
Details of Time Deposits— 
2 ee bene ee eeeesoressonneees 1,281,839; 1 200. 685) 1 78. 223) 1,271,807) 1,265,364 1,295,199 
EEL LLL TE Oe 114,398 08 648 9,636 134,443 131,076 211,781 
ne chad space ndeeGuasenhendénasinn 68,542 188: 720 179 '285 70,094 71,43 76,476 
FO | eee pee Seer 4,529,595| 4,609,317) 4,719,692) 4,837,465) 5,065,564) 5,473,011 
Percentages of Reserve— 
rr rr | Fane eee eeeseeeenbeoneweunee 13.04% 12.45% 12.03% 13.379 12.78% lt 8 % 
EE 0 oon er ene nte ene eee rere eee ec cnoenese 9.94% 99% 9:89%| 10.04% 19 10.28% 
a eta aes nda eit ett eet 11.29%| 11.09%]  10:80%| 11.52 1 
debe wet SORE SSEECEE SOE CH ES ON EHES 7.43% 57% 7.38% re 40% 
Total United States. - 9.50% 9.48%, 9.21% 968 























a Includes customers’ lianility under letters of credit 
































BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 

’ 

Amount Bonds Nattonal Bank Circulatton, 

on Depostt te Afloat on— 

Secure Circula- 

‘ton for Nattenai Legal 

Bank Notes. Bonds. Tenders. Total. 

April 30 1927...-| $65,724,930 | $662,238,833 | $39,074,404 | $701,313,237 
Mar. 31 1927_-_-| $665,641,990 | $661,673,603 | $38,251,364 | $699,924,967 
Feb. 28 1927_---| 666,138,640 | 660,366,240 36,825,184 | 697,191,424 
Jan. 311927----| 664,503,940 | 657,364,790 37,856,759 | 695,221,549 
Dec. 31 1926..--| 666,211,440 | 661,046,465 36.721.464 | 697,767,929 
Nov. 30 1926...-| 666,278,180 | 662,764,613 37,927,974 | 700,692,587 
Oct. 31 1926----| 665.492.880 | 661,742,830 38,971,702 | 700,714,532 
Sept. 30 1926.-..| 665,830,440 | 660,555,797 39,178.467 | 699,734,264 
Aug. 31 1926---.| 665.884.940 | 659,760,467 39.768.777 | 699,529,244 
July 31 1926....| 665,941,890 | 661,434,195 40.714.779 | 702,148,974 
June 30 1926_...| 665.616.390 | 660,986,560 41.682.684 | 702,669,244 
May 3! 1926--- 665.465,140 660,677,175 42,697 ,US7 703,375,162 
April 30 1926--- 665,656,140 661,664,478 42,519,201 704,183,679 
Mar. 31 1926_-- 665,568,140 661,016,470 44,211.319 705,227,789 
Feb. 27 1926....| 665,235,640 | 661.244.347 45.059.372 | 706,303,719 
Jan. 31 1926_-_- 665,363,590 661,298,333 45.050 .979 706,349,312 
Dec. 31 1925-- 666 273,130 658 ,362 ,223 46,194,204 704,556,427 
Nov. 30 1925 660.087 630 662.622 8&8 48 127.556 710,750,444 
Oct. 31 1925--- 666 185,130 662.538 483 51,264.261 713,802,744 
Sept. 30 1925- -. 665 542 630 66 1,380,320 56 543.569 717,923,889 
Aug. 31 1925... 665.810.130 662.186 083 61.476.914 723,662,997 
July 311925... | 665.227.130 | 660.341.413 66.214,271 726,555,684 
June 30 1925--- 665,061,330 660 501,393 72,.864.681 733,366 074 
May 3! 1925 645.502. .880 661.293.895 78.275 574 739,569,469 





$4,854,238 Federal Reserve bank notes outstanding May 2 1927, secured by lawful | 
money, against $5,808,578 May 1 1926. 


The following shows the amount of each class of United | 
States bonds and certificates on deposit to secure Federal | 
Reserve bank nots and national bank notes on April 30. ! 


U. 8. Bonds Held Aprtl 30 1927 to Secure— 




















Bonds on Depostt On Depostt to;\On Depostt to 
Aprtl 30 1927. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes, 
$ $ $ 

Bey, a SE DE ccicnenswenel. | senesads 591,514,850; 591,514,850 
a > i PE EE EEccenachestecl  6ba0bees 48 604,000 48, ,000 
See YY | ee eee 75,606,080 25,606,080 
Ee ee Cae ee 665,724,930! 665,724,930 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits April 1 1927 
and May 1 1927, and their increase or decrease during the 
month of April: 
Nattonal Bank Notes—Total Afloat— 


Amount afloat April 1 1927 

Net increase during April 
Amount of bank notes afloat May 1 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes April 1 1927 

Net amount of bank notes issued in April 


Amount on deposit to redeem national bank notes May 1 1927 


$699 924,967 
1,388,270 


$701,313,237 
$38,251,364 
823,040 


$39,074,404 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, Sat., Mon., Twues., Wed. Thurs., Frt., 
Week Ended May 20. May 14. May 16. May 17. May 18. May 19. May 20. 
_. A 72 ee d_ 25 15-16 25 13-16 25 15-16 25% 26 26 3-16 
Gold, per fine ounce ----- 8. 84.11% 84.11% 84.10% 84.11% 84.11% 84.11% 
Consols, 244 per cents_..... --.-- 55% 55 7-16 55% 55% 55M 
Brition 6 per cemts.......... «<-- 100% 100% 100% 100 4 100% 
British 44% per cents___..... -.-- 95% 95% 95% 95% 95% 
French Rentes (in Paris)__fr_ .--- 57.40 57.10 57 57.45 56.75 
French War Loan (in Paris) fr. ---- 75.85 75.10 75.40 75.20 75.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
55% (55% 


Foreign 56 55% 56% 56% 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market continued strong and fairly active dur- 
ing the present week, and except for an occasional period of 
recession, the trend has generally been toward higher levels. 
Numerous high grade stocks among the industrial issues and 
railroad shares have scored further sharp advances and in 
several instances reached new peaks for the year and in all 
time. The most noteworthy feature of the week was the 
strength of Baldwin Locomotive, which soared to a new high 
for all time. Motor shares under the guidance of General 
Motors have displayed moderate improvement, and some 
individual issues among the railroad stocks have enjoyed 
sharp advances. The outstanding feature of the two hour 
session on Saturday was the spectacular uprush of Baldwin 
Locomotive, which spurted from a low of 199 to a high of 
20614. New high records for the present movement were 
made in a number of the high priced issues, notably United 
States Cast Iron Pipe & Foundry, which moved forward 9 
points to 24114, and Houston Oil, which sold up to 136 at 
its high for the day. In the railroad list Nickel Plate moved 
forward to a new high record at 224%. 

The market was somewhat irregular on Monday, and the 
trend of prices was generally toward lower levels. The early 
trading included many substantial advances and these were 
in turn followed by sharp recessions ranging from 1 to 4 
points in some of the highly speculative issues. The weak 
stocks included Baldwin Locomotive, which receded 4% 
points and du Pont, which slipped back over 3 points. 
United States Cast Iron, Pipe & Foundry made a gain of 
3 points in the first hour, and yielded 6 points later in the 
session. Federal Mining and Smelting made a spectacular 
advance of 36 points to a new high level at 148 followed by 
a reaction of 3 points. Baldwin Locomotive again held 
the first place in speculative interest on Tuesday, and moved 
briskly forward over 8 points to a new top above 206. Rail- 
road stocks were also in sharp demand, Western Maryland 
advancing over 5 points and crossing 44 followed by Reading 
with an advance of nearly 2 points to a new peak at 118%, 
and Baltimore & Ohio with a gain of more than a point. 
Nickel Plate common and Chesapeake & Ohio each advanced 
about 3 points, but the latter lost its gain in the final hour. 
Equipment stocks were in strong demand at advancing prices, 
American Locomotive moving to the front with an advance 
of 5 points, followed by Lima Locomotive, Pullman Co. 
and American Car & Foundry, with substantial advances. 


The market made further gains on Wednesday, Baldwin 
Locomotive shooting upward 8 points to a new high level at 


214%, followed by General Motors, which made a further 

advance of 3% points to a new top at 199. Hudson Motors 
also was in strong demand and sold up to 88 at its high for 
the day, though it lost part of this gain in the reaction later 
in the day. Considerable activity was apparent in the 
industrial specialties group, J. I. Case Threshing Machine 
moving up to a new high record at 207, and Colorado Fuel & 
Iron advanced to 89%. The strong stocks of the railroad 
group included Reading, which advanced 2 points to a new 
high record at 1193%, Pittsburgh & West Virginia, which 
moved briskly forward from 127 to 140, and Missouri Pacific, 
which improved a point or more. Price movements were 
somewhat erratic on Thursday, several favorite speculative 
stocks advancing in the early trading to new high records, 
only to lose most of their gains in the later recessions. In the 
first hour Baldwin Locomotive, American Smelting and Gen- 
eral Motors were unusually strong, the former moving to a 
record high at 21614, and General Motors crossing 200 for 
the first time. Hudson Motors and Du Pont, each of which 
held a prominent place in recent trading, moved sharply 
upward in the forenoon, but the gains turned into losses at 
the close. Some of the railroad stocks were in moderate 
demand, Delaware & Hudson advancing more than 5 points 
and crossing 211. Pittsburgh & West Virginia made a 
further advance of 12 points to 14834, and Atchison im- 
proved 1% points to 183. Laclede Gas was again a promin- 
ent feature and reached a new top at 242. Commercial 
Solvents, B, showed a net gain of 8 points as the result of 
the day’s trading and Collins & Aikman made a net gain of 
61% points to 94. 

Railroad stocks continued to dominate the market on 
Friday, and many new tops were recorded among the high- 
priced issues after a sharp break at the open ng on the ce- 
ci:ion of the Inter State Comm. Commission adverse to the 
Loree me ger. The outstanding feature of the trading was 
the sharp advance of New York Central, which swept 





forward to its highest level since 1906, closing with a net 


| Same week 1926-_-.-- 








gain of 4% po points up at 153%. Kansas City Southern 
moved forward 5 points from its early low to 53, and Atchi- 
son reached new high ground for the present movement at 
| 18414. Pittsburgh & West Virginia continued to attract 
attention and bounded forward 5 points to 148, followed by 
Rock Island, which rose to the highest price in its history, 
10354. Union Pacifie reached its record top since 1908 at 
181, and Pere Marquette crossed 130 at its high for the day. 
3altimore & Ohio also reached its highest since 1906, and 
Reading sold up to 11954. Other stocks noteworthy for 
their strength included Commercial Solvents B, up 16% 
points, Houston Oil, which improved 10 points, Laclede 
Gas bounded upward 1934 points to 26134, and Montana 
Power improved more than 3 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad, State, Unttea 

Week Ended May 20. Number of é¢., Munictpaland States 

Shares Bonds. Foreton Bonds Bonds. 
OE es 891,030 $4,063,500 $1,149,000 $563,250 
Sivan: eee eae: _| 1,605,094 6,723,000 2,490,000 883,850 
, tars _| 1,508,350 8,068,000 2,139,000 1,241,750 
Wednesday ......._._.--- | 2.056.740 8,688,000 2,624,000 1,095,650 
TRUSSGAS . . .cceccccc< 2,304,860 8.590.000 2,964,000 857,750 
DT cocGuebanecetiehe 2,477,800 7,014,000 | 1,836,000 833,000 
:, —- 110,843,874 | $43,146, 500° "$13,212,000 $5,358,250 

Sales at Week Ended May 20 | Jan. 1 to May 20. 
New York Stock 
Exchange. 1927. |_1926 | 1927. | 1926. 
' 
Stocks—No. of shares_| 10,843,87 7 5,985,492| 207,886,265) 173,908,071 
Bonds. | 

Government bonds__.| $5,358,250) $4,685, al $125.601,600| $122.090,750 
State and foreign bonds} L 3, 212 000 13,486,000} 376,398,900 252,792,850 
Railroad & mise. bonds} 43,146, 500) 41,900,500) 949,028,550 912,127,200 
Total bonds- _-- “$61, 716,7 50! "$60, 072 2 300! “$i, 4 51 029, Of 50  $1,287,010,800 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston. Philadeiphta. Balttmore. 

Week Ended 
May 20 1927. Shares. |BondSales.| Shares. | Bond Sales.| Shares. ,Bond Sates. 
Saturday ......-. 16,911 $16,020 36, seal $37,000 632 $32,300 
Monday...-..---- 22,414 56,456 30,217 38,500 3,526 117,300 
eS. cncncnes 23,770 39,050 31,649 24,200 4,229 43,900 
Wednesday _.__-- 30,942 26,400 47.648 35,700 4,850 48,100 
:: , | even 26,126 20,350 49,445) 40.600 2,983 68,000 
a a 11,576 27,000 19. 2% 241 41,000 1,889 25,000 
EOE itmsecnee 131,739] $185,270 "214,571 $217,000 18,109} $334,600 
Prev. week revised! 158,254' $124,050' 155,429' $180. 000 18,50! $795,300 











Commercial andPMiscellaneonusAews 








Breadstuffs figures brought from page 3100.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





| 
Receipts at— | Flour. | Wheat. | Corn. Oats. Barley. Rye. 





\bbls. 1961s. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lhs. bush 56ibe. 














Chicago ----- | 209,000, 409.000 570 000 838.000 87.000 20,000 
Minneapolis...) -..--- 931,000 102.000 190.000 79.000 72.000 
Duluth. ..... BP Oy con cae 472.000 36 000 11,000 146,000 848.000 
Milwaukee. - -! 45,000 294,000 64.000 232.000 193,000 23.000 
. ocbhaad 132,000 46.000 64.000 aseeeel 9,000 
Detroit_-_--- > Sehead | 28,000 5.000 nt  -eaeeda | 7,000 
Indianapolis..| --.-.--- 18,000 261.000 CS) i ieee 
St. Louis. ..- 130,000 110.000 315,000 474.000 13.000 1,000 
, 52,000 10.000 316.000 204.000 eon 
Kansas City --) ss  bexaee 667 .000 101.000 nt 8} ssconal 4 seneas 
CG veceal semobien 125.000 264.000 Ji 
St. Joseph... 109,000 195.000 OL Te | 
Wichita. ____- | | 276.000 13,000 Rn. ‘sida: _ 
Sioux City---) 10,000 91,000 | er a ere 
Total wk. '27) 436,000 3,591,000 2,379.000 2.346.000 541.000 980,000 
Same wk. '26 387,000 3,093,000 2,717.000 2.842.000 639.000 226,000 
Same wk. '25 390,000 2,879,000 1,728.000 2.492.000 568,000 659,000 
Since ane. 1— | 

1926- ./19,284, 000 291,773,000 182,644.000 121,152.000 17.910.000 27,120,000 

Co 18,166,000 292.530 000 193,568,000 191,175,000 64,565 000 21,056,000 

J a 18,729,000 450,219,000 205,961 .000 229 679,000 57,198,000 53,178,000 





The exports from the several easboard ports for the week 
ending Saturday, May 14 1927, are shown in the annexed 
statement: 














] | I 
Exports from— Wheat. | Corn. Flour. Oats. Rye. Barley. 
| Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
fo. | 2,255,322 8,543 97.595, 40,151 66,782) 154,391 
ye ian | 64.000} .___-- Bet Bewese |. seeacl amas 
Philadelphia_--..--- | ay re Co a _-- [| sa——eeel 46a 
Baltimore.......... | 371,000; 23,000 12 pre hicionae | 5,000; 30,000 
tes saeest, akan -esseeu | a ase con |. pigeaeek Saeieem 
Poy Be | emekeou i ‘000| oanean | ese nbehee 
New Orleans. ....-.- 224.000, 41,000, 47,000 9, ceed 40,000} -.-.-... 
OO ae ol a [| 2 jésbaneho “seabed 100,000 
Montreal. .....-..-- 3,460,000) __-.-- |} 89,000) 113, 600 1,263,000) 199.000 
Total week 1927_-.| 6,896,322) 72,543) 270,595) 162,151] 1,374,782) 483,391 


1,969,403! 236,000' 181,612! 630,869| 66,995' 362,090 





The destination of these exports for the week and since 
July 1 1926 is as below: 
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Flour. Wheat. Corn. 
Exports for Week 
and Since Week | Since Week Since Week Since 
July 1 to— May 14 July 1 May 14 July 1 May 14 July 1 
1927 1926. 1927. 1926. 1927. 1926. 
Barrels | Barrels. | Bushels Bushels. | Bushels. | Bushels. 


United Kingdom -/|102.255 4.863.124) 2,391,772) 94,080,591 6,000) 1,085,329 














Continent. _____- 111.425) 5,207,615 4,504,550 158,851,406} 25.543) 844,351 
So. & Cent. Amer_| 11.000 451.980, | ______ 3,999.567| 12,000] 1,611,000 
West Indies. ____- 9.000, 546,000; —..... 28,000} 29,000) 1,386,000 
Brit.No.Am Cols_| ._.._. ee eee Te ee ee Ba ee 
Other countries___| 36,915 TS Oo wawwee See sseeaal » saedea 

Total 1927__._- 270.595 11,794.928 6,896,322 258,262.414| 72.543) 4.926.680 

Total 1926____- 181.612 9,709,967  1,969.403 186,721,740 236,000 11,906,713 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, \ a _ 14, follow: 





Recetpts at— Flour. Wheat. Corn. Oats. Barley. | Rye. 





Barrels Bushels. Bushels Bushels. Bushels. | Bushels. 


New York...) 235.000 1,922 000 114.000 — 312.000 963,000, 316,000 
Philadelphia... 46000 (924.000 6.000 OY apap spt 1,000 
Baltimore...-| 22.000 434.000 29.000 16.000 _..... | 7,000 
Newport News eee | Ge Cees Se a te: 
Norfolk_____- RR ne hee ay ic) re ae. PE et Malye ak 
New Orleans * 63.000 111,000 81.000 , sched cn atided 
Galveston. _.- don ated SS ROR a oe ER eer 
Montreal -_ .- 65.000 4,135.000 168,000 290.000 925.000 789.000 
Boston... .- 31.000 246.000 —.-_-- 21,000 7 panes 


Total wk. '27 464.000 8,244 000 398.000 703,000 1,901,000 1,113,000 
Since Jan.1'27 8,272,000 90.055,000 4,339,000 7,023,000 13,846,000 6,650,000 


Week 1926.... 309.000 3.598.000 171,000 342.000 143,000 14.000 
Since Jan.1'26 8.884.000 47.194.000 7,238.000 14,554,000 8.646.000 2,759.000 


* Receipts do nut include grain passing through New Orleans for foreign ports 
on through bills of lading. 




















FOREIGN TRADE OF NEW YORK—MONTHLY 

















STATEMENT. 
Merchandtse M ovement at New York. Customs Recetpis 
ai New York. 
Month. Imports. | Exports. 
1926. 1925. 1926. 1925 1926. | 1925. 
$ et ae ee ee 
a 164,794,382 154.206,.974 132,903,105 135,781,354) 24,619,552 24.327.006 


August __ .|161,973.351 166.853.232 116.821,090 168,713,039) 29,183,549 26,235,015 
September 182,914.67% 166,212.20 151,629,613 137,468,016) 32,000,997, 30,146,355 
October -.|177,23:.667 192,474.742 123,823,326 126,801,020, 31,369,820 29,389,706 
November |185,959,035 196,527.06 149.662.955 135,152, 139) 30,431,596 29,333,221 
December-|178, 172,967 221,274,002 150,344 ,551/172,257,373| 26.823,969, 26.729. 182 
1927. | 1926. 1927. | 1926. ; 1927. | 1926. 
January --|176,319.795 215.137.735 155,804,975 153,410,759) 24,850,299 26,628,880 
February .|154 108 688/195.930 212 12°.846 153.145.855.812) 23.681.705 25,131,733 
March- - -_/185,002,299.234,703.468 150,660,298 147,798,478 26,675,460 29,523,243 








Total _--' 1566484862 1743324453 1261496066 1313237990 249,636,947 247,484,431 





Movement of gold and silver for the nine months: 




















Gold Movement at New York, | Stleer—-New York. 

Month. Imports. Exports. | Imports. | Bzports 

1926. | 1925 | 1926. 1925. 1926. | 1926. 

t | : g - 3 s 

Cinancae 846.762 6,489,017 1.598.540 2,468,247) 2,172.443 3,888,993 
August --- 662.466 759.804 21,154,974 1,024,953) 1,724,207) 4.260.831 
September 972.617 672,610 21,675,322) 5,060,700 3,225,587, 3,753,076 
Octwber -- 623.939 42,379,042 1.013.790 1,395,082) 1,508,244 4,029,252 
November 653.488 3,867,632 1,463,905 2,969,990) 740.123) 4,270 276 
December.| 6.622.900 947.408, 6,756,464 4.597.913) 1,655,483, 3,273.28 

1927. 1926. 1927. 1926. | 1927. 1927. 
January _.| 17,840.866 705.698 14,466.637 2,569,831 1.105.628 3.881.180 
February .| 14.060.641 10.707 G20 2.084.371 2.012.359 955.028 3.757.076 
March- - - -| 1.512.363 3.201.667 1,628.544 2,038,148, 1,702,278 3,745, 506 








Total___' 43,696.042 69.729 898 71, 842.547 24, 137 .223 14,789,021 34, 864.4 478 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 


May 10—First National Bank in Palm Beach, Fla__.--.__.---. $50,000 
Correspondent, John F. Harris, Palm Beach, Fla. 
May 10—The Maritime Nat. Bank of Brooklynin New York,N.Y. 300,000 
Correspondent, John J. Bennett Jr., 115 94th Street, 
Brooklyn, N. Y. 


May 12—The First National Bank of Vista, Calif........-.---- 25,000 
Correspondent, H. A. Reynolds, Vista, Calif. 
May 12—The First National Bank of Bellerose, N. Y---..--.-- 100,000 
Correspondent, Ellery W. Mann, Bellerose, N. Y. 
May 13—The Dublin National Bank, Dublin, Pa__--._------. 50,000 


Correspondent, E. B. Laudenslager, Dublin, Pa. 


APPLICATIONS TO ORGANIZE APPROVED 
May 10—The National Bank of Mt. Airy in Philadelphia, Pa__. $100,000 
Correspondent, Joseph W. Henderson, Packard Bldg., 
Philadelphia, Pa. 
May 12—The California ee Bank of Beverly Hills, Calif.. 100,000 
Correspondent, C. Burlingame, 707 Rexford Drive, 
Beverly Hills, Cc vie 
May 13—The Nevada National Bank, Nevada, Iowa_____--_--- 40,000 
Correspondent, H. E. Hadley, Nev ada, Iowa. Suc- 
ceeds the Peoples Savings Bank, Nevada, Iowa. 


CHARTERS ISSUED. 


May 9—The National Bank of Toledo, Iowa_-_-_--_--~- papnce --_. $50,000 
President, Charles Benesh; Cashier, P. C. Welle. 
May 11—The National City Bank of Long Beach, N. Y_--.---- 100,000 


President, William F. Ploch; Cashier, John G. Weckerle. 
May 11—Becker County National Bank of Detroit Lakes, Minn.. 50,000 
President, P. S. Peterson; Cashier, Alden Pearson. 


May 12—The Thomas County National Bank of Colby, Kan_... 50,000 
Conversion of the Thomas C ounty Bank, Colby, Kan. 
President, W. D. Ferguson; Cashier, N. Reimers. 


CHANGES OF TITLES. 


4—The Public National Bank of New York, N. Y.,to The 
—* Public National Bank & Trust Co. of New York.” 


= 


VOLUNTARY LIQUIDATIONS. 
May othe First National Bank of Tipton, Ind_........_.-- $100,000 
Effective May 5 1927 Liquidating committee, J. E. 
Hawkins, Sharpsville, Ind., John R. Nash and H. 8. 
Matthews, Tipton, Ind Aborbed by the Citizens 
National Bank of Tipton. 
May 9—The Northwestern National Bank of Portland Cre, --8 ,000,000 
Effective May 31927 Liquidating agent, O. L. Pr Price, 
Portland, Ore Absorb 5 the First National 
Bank of Portland and the United States National 
Bank of Portland, Ore. 
May 9—First National Bank of Pescadero, Calif__..._______- 25,000 
Effective April 23 1927. Liquidating ai agent, Edw. C. 
Aldwell, San Francisco orbed by the 
Liberty Bank of America of San eee a which 
association consolidated with the Bank of Italy, San 
Francisco, and that bank was converted into a 
national bank under the title Bank of Italy Na- 
tional Trust & Savings Association. 
May 14—The Quassaick National Bank of Newburgh, N. Y_ 300,000 
Effective May 9 1927. bsorbed by the Highlana 
National Bank & Trust Co. of Newburgh, which 
bank has been named as liquidating agent of the 
liquidating bank. 
May 14—The First National Bank of Stronghurst, Ill____...__- 75,000 
Effective May 101927. Liquidating committee, % M. 
Loomis, Dallas City, Ill., A. A. Worthington, A. E. 
Jones and Delbert Dixson, Stronghurst, Ill. ‘Ab- 
sorbed by the State Bank of Stronghurst. 
May 14—The First National Bank of Pittsburg, Calif........ 75,000 
Effective May 4 1927. Liquidating agent, Edw. C. 
Aldwell, San Francisco, Calif. Absorbed by Liberty 
Bank of San Francisco, Calif., which association was 
consolidated with the Bank of America, Los Angeles, 
Calif., under the title Liberty Bank of America of 
San Francisco. The latter association was consoli- 
dated with the Bank of Italy, San Francisco. and 
that bank was converted into a national bank under 
the title Bank of Italy National Trust & Savings 


Association.’ 
CONSOLIDATION. 
May 12—The First National Bank of Redondo Beach, Calif... $501,000 
The Redondo Savings Bank, Redondo Beach, Calif.... 100,000 


Consolidated under the Act of Nov. 7 1918, as amended 
Feb. 25 1927, under the charter and corporate title of 
‘*The First National Bank of Redondo,” with capital 
stock of $200,000. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


May 9—The National Bank of Rochester, N. Y. Locations of branches 
any of Lyell and Saratoga avenues; on the west side of 
udson Ave. near Central Ave. and North St. 

May 13—First National Bank in Detroit, Mich. Locations of branches— 
Vicinity of Gratiot and Boulevard, Gratiot and Greiner, 
Kercheval and Alter Road, Kercheval and Sheridan, Michi- 
an and 14th; Davison and Liveraois, Grand River and ‘Fenkell, 
oodward at Seven Mile Road, Van Dyke and Knodell; 

Grand River and Mark Twain, Davison eed. Six Mile Road. 
May 13—The Atlantic National Bank of Charleston, So. Caro. Location 
of branch—On King St., between Vanderhorst and oe Sts. 
May allies ~ of aol, National Trust & Savings Association, an- 
cisco, Calif. Locations of branches—Vicinity of Cortland 
Ave., near Andover, Bernal Heights; vicinity of Diamond 

and Bosworth streets; vicinity of 24th and Castro streets. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 


By R. L. Day & Co., Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Nat. Shawmut Bank.........-- 286 12 units First Peoples Trust--..58 4%-58% 
1 First Natiunal Bank..........-.- 42 22 Cvlumbian Nat. Life Ins. Co.216-217 
5 Merchants National Bank------ 412 25 Springfield Gas Lt. Co., par $25. 80 

3 Naumkeag Tr. Co., Salem, Mass.242 4% | 15 Plymouth Cordage Co.....-.-..- 109% 
& King Philip Willie. ......2.2--c- 142% 100 No. Boston Ltg. Prop., com-..162 

DS PE SNEED as cededecesen 82 * | 86 Towle Manufacturing Co----..- 125% 
20 Nonquitt Spinning Co___-.---- 33 50 Charles St. Garage (ctf. dated 

5 Farr Alapaca Co--......--.. aiinal SS ae 

5 Amer. Mig. Co., pref...-....-.- . & 100 Brown Beckwith Corp., com., 

14 Lyman Mills.-....--- .----- 159-160 Ce i, OE Beto nen scbsusecdes 

10 King Philip Mills_......-.-- 142%-143 6 Becker Milling Machine Co., pref 

20 Warmsutta Mills 70-70% |66 Tabard Inn ~— , pref., par 

4 Naumkeag Steam Cotton Co....190 | $§10.......-..........-.---.--- $20 
10 Lancaster Mills, common. - . 20% | 89 Tabard Inn Corp., com. , par$l0| lot 


3 Worcester Consol. St. Ry. Co., 800 Virginia Industrial Cc hemical . 
SOE. OP TE cosowsdugonksepes 20 | 500 Super-Safety Ink Corp., par $5 
2 New London & Northern RR_--_.136 310 Old Colony Woolen Corp., pref. 
10 Turners Falls Pr. & Elec. Co. __232 Oe Bt conandtabduwesaeeuken 
2 Springfield Gas Lt. Co., par $25. 794% |} 209 Old Colony Woolen Corp., 
6B. B. & R. Knight Co., com. ae See een te 
GC ©. Bi Gscsoesresecuions $17 lot | 10 Neighbourhood Drug Co., par $10 
95 Salamanca Sugar Co., com., | 20 Fitchburg Gas & Elec. Co., 
Oe BE. .ckhihidechbeéecadbeied $1 lot; par $50 ™ 1 
105 Mattagami Pulp & Pap. , pref.| $1 |2 Merrimac C hemical Co. , par $50. 82 
210 Mattagami Pulp & Pap., com. { lot | 6 Worcester Elec. Lt. Co., par $25_192 








5 units First Peoples Trust__._..... 68 15 Hood Rubber Co., 74% pf_97 paw ~97% 

10 Waterbury Gas Lt. Co., par $25_ 61 Bonds. T cent, 

12 units First Peoples Trust _---_-- 58% | $5,000 Rechester & Syracuse Ra. 

1 Boston Athenaeum, par $300__..756 | Co., Inc., Ist 58, May 1957, 

1 Mass. Ltg. Cus., ecom., undep..1434%)} coup. May 1927 & sub. on_..13% flat 

9 units First Peoples Trust._...._- ! 584 | $2,000 Amer. Pulp Paper & Lumber 

15 American Glue Co., pref__----- 117 Co. Ist 58, Sept. 1925, coup. 

1 unit First Peoples Trust.._..... 60 March 1908 and sub. on_------- 36 lot 

69 special units First Peoples Trust. 5 $2,000 Brown Beckwith Corp. 7s, 

50 American Glue Co., common... 3614 Dec. 1944, ser. B, coup. June 

20 New England Fire Insurance Co. 24%! 1926 and sub. on_____----- $100 lot 

10 Nicholson File Co_---- .245 % | $5,000 La Follette Coal & Iron 7s, 

6 Central Maine Power Co., pref. 104 iS & Ff) eee 10 flat 

20 Haverhill Electric Light Co., $71,500 Brown Beckwith Corp. 7s, 
deposited, par $25. “ 91 Dec. 1944, coup. June 1926 and 

50 Fall River Gas Works, par $25.. 74 | sub. on_......------------- $300 lot 
By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 

10 Nat. Grand Bank of Marblehead 201 30 Amesbury Elec. Lt. Co., v. t.c., 

5 Bates Manufacturing Cc_.----.-.. 132\% i a. + 6ceskenebobnmenhe ne 58 

10 Wameuttea Mills.............. 71 11 Mass. Ltg. Cos., 6% pref.-.--- 110% 

20 Nasbua Mfg. Co., com.-.-.-.---- 46% | 12 Mass. Ltg. Cos., com_-.-.-.----- 144\% 

7 Franklin Co., Lewiston, Me_----_247 20 Lawrence Gas & El. Co., par $25 65 

44 Pepperell Manufacturing Co__118-119| 25 W.T. Grant Co., com_-.-----.- 1 

BR FO Bee 159% | 10 Malden & Melrose Gas Light Co. 

31 Bos. & Maine RR., com. unstpd. 75 ee eee eee 

4 units First Peoples Trust -------- 68 32 Hotel Bellevue Trust___--..--- 

2 units First Peoples Trust........ 58% | 25 Haverhill Gas Lt. Co., par $25 -- 73 

12 Aripeka Saw Mills Co., 2d =" - 50 12 units First Peoples Trust. ___- 58-58% 

100 Aripeka Saw Mills Co., com. 25 Ludlow Mfg. Associates. 186%, ex-div. 
TE is nina arent _. 1%} 15 Eastern Leather Co., pref------ 87 

179 Western Mass. Companies _- 58 4% | 50 Edison Elec. Illum. Co., Brock- 

10 Springfield Gas Lt. C - , par $25 79% OE 2 | a Ree Ses 71 

1 unit First Peoples Trust - - -- - - 584% | No. Rights. $ per right. 
5 United Elec. Lt. Co., Springticld, 50 National Shawmut Bank-_------ 39 
i ihn cchikiewesdesnwhts 47 6 National Shawmut Bank -------- 39 

14 Edison Elec. Ilum. Co., ee ay Bonds. Per Cent. 
a, Ee 70% | $2,000 Vermont Ltg. Corp. Ist 5s, 


97 Fall Riv. Gas Wks. Co., par $25. 73% Beh BOER. 2 oc oc ecsnccnceence 
10 Springfield Gas Lt. Co., par $25. 42 $3,000 Mass. Cities Realty Co. Ist 
200 New Eng. Pow. Assn., 6% pref. & ret.s.1. 7s, Jan. 1953, series A. 9634 





4—New First National Bank of Fullerton, Calif., to. First 
eS National Trust & Savings Bank of Fullerton.’ 





92%-93 % 
20 Saco Lowell Shops, Ist pref__.18 4-20 
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By Barnes & Lofland, Philadelphia: Pe'| when Sete Sine 
Shares. Stocks. 3 per sh. Name of Company. Cent. |Payable. Days Inclustee. 
30 Gas Service Co. of Key West 5 Collingswood (N. J.) Trust Co._.199 

ON EEE EE: $10 - 100 Camden (N. J. , Safe Deposit & Miscellaneous (Continued). | 
30 Atlantic Gas & El. Co., com...| Re Gs BE Sanéccccocccex 190 American Locomotive, common (quar.) -|*$2 June 30|/*Holders of rec. June‘13 
33 Atlantic Gas & El. Co., pref___ {$2 lot 20 Commonwealth Casualty Co., pS a eee *1% |June 30|*Holders of rec. June'13 
50 Key West Gas Co., par '$25..--- ae OS ieee ee 22 American Thread, preferred_.....-.---- 12e.|July 1| Holders of rec. May[3le 
400 Northwestern Metals Co., par 21 Phila. Bourse, pref., par $25.... 24% | American Stores (quar.)......-.------ *50c. |July 1/)*Holders of rec. June 15 

Sis: ita hss deak denlenreian th habiniadi mail $1 lot | |4 Phila. Bourse, com., par $50----- 26% | Anglo-American Oil, Ltd..........---- 60 c|May 31| Holders of coupon No.34 
1,000 Iron Mountain Tunnel Co., |16 Phila. Bourse, com., par $50___- 26% | Armstrong Cork, com. (quar.)..------- *1% |July 1)/*Holders of rec. June 18 

EPR }$1 lot|4 Frank. & So’wark Pass. Re 226% NSS EES *1% |July 1/|*Holders of rec. June 18 
76 Employers’ Indemnity Co-_--.-- | (15 Ridge Ave. Pass. Ry_.-...----- 153 Associated Dry Goods, com. (quar.)..-.-.|*63c. |Aug. 1|*Holders of rec. July 9' 
4 Philadelphia Bourse, common} |6 Phila. City Pass. Ry. Co........ 100 Atlas Portland Cement (quar.)-..---.-- 50c. |June 1} Holders of rec. May 20a 

NN I asics cna ties A eke ci amines makes 26 4 | 5 Citizens Pass. Ry.....--..-..-- 185 dBeacon Manufacturing ,jcom. and pref-| 144 |May 15) Holders of rec. Apr. 30a 
10 Phila. Life Ins. Co., par $10_... 14 5 Phila .-Girard Nat. eee 679 Belding Heminway Co., common (quar.)/*50c. |July 1)*Holders of rec. June 20 
2 Southwark Nat. Bank__.....-_-- 441 7 Union National Bank..........300 Beigo Canadian Paper, pref. (quar.)---- 1% |July 2] Holders of rec. June 3 
5 parts, Chicago Rys. Co., series 73 Commonwealth Trust......-.-- 625 Beneficial Loan Society (quar.)..------ . }June 1] Holders of rec. May 20a 

No. 3 participation certificate. ..$2 lot | 8 Joun B. Stetson Co., com., no par 99% | BiggLake Oil__..-------------------- *12% |May 28/*Holders of rec. May 23 
3 Manayunk Nat. Bank__..-...--- 500 42 John B. Stetson Co., com.,no par 99% | Borg & Beck (quar.)----------------- *$1 July 1|*Holders of rec. June 20 
9 Nat. Bank of North Philadelphia.295 |2 Tacony-Palmyra Ferry Co., par Boston Woven Hose & Rubber, com.(qu)}| $1.50 [June 15] Holders of rec. June 1 
14 Corn Exchange Nat. Bank... ..735 $50 lietaiesinicis trigrésintcay. ee re rns June 15) Holders of rec. June 1 
17 Wharton Title & Tr. Co., par $50 40 3 Tac ny “Palmyra” Ferry badass 30 Brading Breweries, Ltd., pref. (quar.) -- 1% |June 1] Holders of rec. May 31 
29 Colonial Trust Co., par $50--_-._- 222 BE. BOON DIU. cncneneeercecee 147 Brandram-Henderson Ltd., pref. (quar.)} 1% |July 2] Holders of rec. June 1 
27 Finance Co. of Pa., 2d pref____- 355 10 Independence Indemnity Co... .325 British American Oil (quar.)-..-------- *20c. |July 4/*Holders of rec. June 11 
10 Lancaster Ave. Title & Trust 508.8. White Dental Mig. Co....112 Burroughs Adding Mach. (quar.)--.---- + June 10} Holders of rec. May 27 

= = Spee es 10 Mishoe Syndicate, Inc., no par_$50 lot OS Se ee June 30} Holders of rec. May 27 
252 Brotherhood of Locomotive Bonds — Per Cent. | Calumet & Arizona Mining (quar.) ----- * 31 .50|June 20|*Holders of rec. June 3 

Engineers Title & Tr. Co., par $50 70 $3,009 Gas Service Co. of Key West Carter (William) Co., preferred (quar.) - 1% |June 15| June 1l to June 14 
10 Bk. of No. Amer. & Trust Co. a oe gen. lien & inc. 6s, 1942. April Celanese Corp. of Amer., lst partic. pref.| 3'!¢ |June 30| Holders of rec. June 15 
5 Bk. of No. Amer. & Trust Co____388 1923 and all subsequent coupons First partic. pf. (acct. accum. div.)..-| 23%4 |June 30) Holders of rec. June 15 
20 Integrity Trust Co., par $50... 55 (a PE SES AES RSet 26 Chesebrough Mfg. Cons. (quar.)..--.--- $1 |June 30; Holders of rec. June 104 
25 West End Trust C 0. Sa $2,000 . we City RR. Ist extd. Chicago Yellow Cab (monthly) ..-.---- *'331-3e|July 1)|*Holders of rec. June 30 
31 Franklin Trust Co__.......---- 516 54s, 1929_- jausmgnannee ET 2 an ncmnbememieeentie */33 1-3c|Aug. 1)*Holders of rec. July 20 
10 Nor. Phila. Trust Co., par $50__372 $10,000 India Refining Co. 20-yr. SS *'33 1-3c|Sept. 1|*Holders of rec. Aug. 19 
20 Bankers Trust Co., par $50 (40% 68, 1934, ctf. of dep. of Colonial Cities Service Co., common (monthly)--| *% |July 1|*Holders of rec. June 15 

(ee Paes 5 . 9. ieee epi $35 lot Common (payable in common stock).| *f/% |July 1|*Holders of rec. June 15 

2 Pilgrim Title & Trust Co., par $50 30 | $2,500 Sesqui-Centennial Exhibition Preferred and preferred BB (monthly)| *% |July 1/*Holders of rec. June 15 

10 Real Estate Trust Co., com... .2204% participation certificate_-____ 20 lot Preferred B (monthly) -..----------- *5c. |July 1|*Holders of rec. June 15 

10 Real Estate Trust Co., com_.-_-_- 220 $50 Central Odd Fellows Hall Assoc. City Investing, preferred (quar.)------- 1% |July 1| Holders of rec. June 27 

DOE BOD 29s Og ccenccsecces 17 (Phila.) gen. 68, 1955 u Colonial Steel, pref. (quar.)....------ 1% |June 1| Holders of rec. May 2 

3 Manheim Trust Co., par $50--- ~~ 62% | $1,009 Manufacturers C lub of Phila. Commercial Solvents class B (quar.)..--| $2 j|July 1] Holders of rec. June 20 

25 Oxford Bank & Trust Co_____-_185 2dles 4 ae Conde Nast Publications, Inc. (No. 1)--|*50ce. |July 1)*Holders = rec. + med = 
Cosgrave Export Brewery (quar.)------ 1% |June 15) Holders of rec. May 314 

By A. J. Wright & Co., Buffalo: anes $1.25 |June 30 Holders of rec. June 15 
Shares. Stocks. $3 per sh.| Shares. Stocks $ per sh. | Crane Company, common (quar.)--.---- 1% |June 15 Holders of rec. June 14 
20 Buff. Niag. & East. Pow., pre- |2 Buff. Niag. & East. Pow., com., PE CED vcwscnccsccesences 1% June 15) Holders of rec. June 1a 

is 2 Ts cenctovepeneees 25%! no par .. 29% | Crucible Steel, pref. (quar.).....------ | % |June 30, Holders of rec. June 15 
500 Night Hawk, par $1___...---- 7c. | 500 Chaput Hughes Mines, par $1. Se. | Cube Comeee (6008.) 2. cncccccesces \*75c. |June 1/*Holders of rec. May 28 
100 March Gold, Inc., par 10¢_.... 4}4c. | 14 Powertown Tire, par $50... ---- -$4 lot | Cuban-American Sugar, com. (quar.)---| 25¢. |July 1| Holders of rec. come 4 

] } . lS eee er 1% |July 1} Holders of rec. June 42a 
By Adrian H. Muller & Sons, New York: Derk Manufacturing, pref. (quar.)----- June 15) June 2 to June 14 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. | Dominion Radiator & Boiler, pref. (qu.)-| 1% |June 1| May 24 to May 31 
1 The Clinton Hall Association._.-|$25 {6,000 rubles Imperial Russian Govt. Douglas-Pectin Corp. (quar.) ---------- 50c. |June 30' Holders of rec. June 1 
2 Morris County Golf Club __.._--~} lot 5%% military short term, coup. GME RA NS pO TST PIES: 25c. |June 30 Holders of rec. June 1 
letf. of membership in N. Y. bonds, 2d series, issued in 1916__$8 lot | Du Pont (E. I.) de Nem. & Co.,com.(qu) 2 {June 15! Holders of rec. June 1 

Society Library with receipt in 120 Ammonia Ccrp., pref., cl. A = I gw ameindds $1.50 |July 6) Holders of rec. June 1 

full for commutation of annual 324 Ammonia Corp., common. --- lot Debenture stock (quar.)...--------- 1% |July 25) Holders of rec. July 9 

dues. _ _ - ..$80 lot| 1,000 Amer. Multitone Papers Eagle (C. K.) & Co., pref. (quar.).-..-- 1% |May 31! Holders of rec. May 214 
18 New River Collieries Co., com. Corp., par $10 . $7 lot | Eagle-Picher Lead Co., pref. (quar.)-.--| 1 |Janl15'2 8 Holders of rec. Dee. 31 

par $1. nivens ; $80,000 Chic. Rock Isl. & Pac. RR. Eitingon-Schild Co. (quar.)--.-------- 62}¢c.|May 31| Holders of rec. May 14a 
10 Midwood Park Co. _ 500 4% gold bonds, 2002, stpd., all Electric Storage Batt., com. & pf. (qu.)-| $1.25 |July 1) Holders of rec. June 6 
500 Florida Lake Shore Farms, } Se Ce cicawonedeawd $70 lot | Electric Vacuum Cleaner, com. (quar.)_|*$1 June 30|*Holders of rec. June 20 

Inc., pref., cl. A, v. t. e-._...--~}$200/ 1,000 Standard Oil of N. J., com., SE ES «i cwccexssnbekeen *1% |June 30|*Holders of rec. June 20 
600 Florida Lake Shore Farms, lot| par $25 ..--.. 36% | Equitable Office Bldg., common (quar.)-| $1.75|July 1] Holders of rec. June 15 

mms... C6... ¥. B. @., BO PE. cccce 20,000 Ohio C opper “Co. of Utah, "gO ee ee 1% |July 1| Holders of rec. June 15 

0 Eras aE ae eee 53c. | Fay (J. A.) & Egan Co., pref. (quar.)---| 1% |May 31} May 25 to May 31 
Federal Mining & Smelt., pref. (quar.)-| 1% |June 15) Holders of rec. May 25 
First Nat. Pictures, 1st pref. (quar.).--| 2 July 1 Holders of rec. June 13a 
DIVIDENDS. Forhan Company, com. (quar.)..------ a —— i *Holders S rec. — . 
CHOSE BD GE Da cccccocesvnseccesss c.| July *Holders of rec. June 
Dividends are grouped in two separate tables. In the | Gamewell Company, common (quar.)--| $1.25 |June 15, Holders of rec. June 46 
first we bring together all the dividends announced the ‘ Preterred GREED 00-50 nos ecccves 1% June i} Holders a May me 
.) 3 en Company, pref. iceman % y olders 0 . 
current week. _ hen we follow with a second table, in Golden Cycle Mining & Reduction- ---- *4c\June 10 *Holders of rec. May 31 
which we show the dividends previously announced, but | Gotham Silk Hosiery (quar.).---.. <--s| 62}4¢/July 1| Holders of ree. June 15 
Great Atlantic & Pacific Tea, com. (qu.) . une olders of rec. May a 
= ya Pay yet been eee Oe OO See — June 1) Holders of rec. May + 
n ° Great Northern Paper (quar.).-.----.-- *75c. |June 1/|*Holders of rec. May 
e Sevier 8 announced this week are: Gulf States Steel, com. (quar.).------- *1% |July 1/*Holders of rec. June 15 
Hamilton-Brown Shoe (monthly) ------ 1 June 1| May 24 to May 31 
Per When Books Closed. Hathaway Manufacturing (quar.) - ----- *$1.50|June 1)*Holders of rec. May 19 
Name of Company. Cent. | Payable. Days Inclusive. | a aa *25c.|June 15,*Holders of rec. May 4 
Hudson Motor Car (quar.).---.------- *87\¢clJuly 1/*Holders of rec. June 11 
Railroads (Steam). Illinois Brick (payable in stock) -------- *f25 |June 15 *Holders of rec. June 4 
Illinois Central, leased lines..........- July 1| June 12 to July 4 Imperial Royalties (monthly) ---------- 1% |May 31| Holders of rec. May 25 
Midland Valley RR., preferred__....-.- $1.25|June 1) Holders of rec. May 24 Ingersoll-Rand Co., common.--_-_-.--.--- *33 July 1'*Holders of rec. June 10 
Mobile & Birmingham, preferred------ 2 July 1! Holders of rec. June ia LO SO eee *$1 July 1\*Holders of rec. June 10 
New York Chicago & St. Louis__.__..-. eee Holders of rec. May 31 International Cement, common (quar. )-|*$1 June 30|*Holders of rec. June 11 
St. Louis Southwestern, pref. (quar.)...| 13 |June 30! Holders of rec. June lia TO eee *1% |June 30|/*Holders of rec. June 11 
International Harvester,.common (qu.)-| *144 |July 15|*Holders of rec. June 25 
Public Utilities. Common (payable in common stock) -| *f/2 July 15|*Holders of rec. June 25 
Amer. Light & Trac., com. (pay.incom.)|*/50 |June 20\*Holders of rec. May 20 International Salt (quar.)....--------- 14% |July 1) Holders of rec. June 15a 
Am. Superpower Corp.,com. A & B (qu.)| 30c. |July 1| Holders of rec. June 1 Johnson-Stephens-Shinkle Shoe (quar.) - 50c. ‘June 1} Holders of rec. May 16 

First preferred (quar.)---........... $1.50\July 1) Holders of rec. June 1 Kennecott Copper Corp. (quar.).------ $1.25'\July 1) Holders of rec. June 3 
American Telep. & Teleg. (quar.)-_.--- 2% |July 15) Holders of rec. June 20a | Kresge (S. 8.) Co., com. (quar.)-.----- 30c. |June 30) Holders of rec. June 11 
Androscoggin & Kennebec Ry., pref-.--| 3 |Jume 1] Holders of rec. May 15a TOE CINE) cB ccacccectossscee 1% |June 30| Holders of rec. June 11 
Associated Telep. Util., prior pref. (qu.)| $1.75|June 15) Holders of rec. May 31 Libby, McNeil & Libby, preferred - - - - -- *3% |July 1)*Holders of rec. June 17 
Boston Elevated Ry., com. (quar.)--..-| *1}4 |July  1|*Holders of rec. June 10 | Libby-Owens Sheet Glass, common (qu.)|*50c. |June 1)|*Holders of ree. May 21 

0 ees eee *3\4 |July 1|*Holders of rec. June 10 | ee) eee *1% \June 1/*Holders of rec. May 21 

Ue POIs cco nececescwaseces *4 |July 1|*Holders of rec. June 10 | Loew’s, Incorporated (quar.)---------- 50c. June 30} Holders of rec. June 17 
Engineers Public Service, pref. (quar.)__| $1.75|July 1] Holders of rec. June 6a | Lord & Taylor, common (quar.)------- *2% July 1)*Holders of rec. June 17 
Federal Water Serv. Corp., class A (qu.) . |June 1| Holders of rec. May 20a | Mahoning Investment (quar.).---.---- $1 |June 1] Holders of rec. May 26 
Gas & Electric Securities, com. (mthly.) - 4% |June 1| Holders of rec. May 14a | Marvel Carburetor Co__--..---------- 80c./July 1] Holders of rec. June 20 

Common (payable in common stock) - - % |June 1] Holders of rec. May 14a | Mergenthaler Linotype (quar.)-_------- $1.25'June 30] Holders of rec. June 44a 

Preferred (monthly) ----....-.---.-- 7-12|June 1| Holders of rec. May 14a TE eR Oa See eae ae 25c.\June 30| Holders of rec. June 44 
Hilinois Power, 6% preferred (quar.)----| 14 |July 1| Holders of rec. June 15 | McCahan (W. J.) Sugar Refining & 

Seven per cent preferred (quar.) - - - -- 1% |July 1| Holders of rec. June 15 Mcolasses Co., pref. (quar.)...------- 1% |June 1) Holders of rec. May 2la 
Kansas City Pow. & Lt. Ist pf. A (quar.)| *$1.75|July _1|*Holders of rec. June 14 | Montreal Cottons, Ltd., com. (quar.)--| 144 |June 15) Holders of rec. May 31 
Kentucky Hudro-Elec Co., pref. (quar.)|} 1% |June 20} Holders of rec. May 31a NEE HONE). cn cowcccncuanccce 1% |June 15| Holders of rec. May 31 
Laclede Gas Light, com. (quar.)_._-..- 3 June 15} Holders of rec. June 1 National Lead, class B com. (qu.) (No. 1)]| 1% |Aug. 1| Holders of rec. July 8a 

POON ota gocecsccnccasesccceee 24% |June 15] Holders of rec. June 1 | National Surety (quar.)-..------------ 244 |July 1] Holders of rec. June 174 
Mackay Companies, common (quar.).--| 1% |July 1| Holders of rec. June 4a | Neptune Meter, class A common (quar.) . |June 15) Holders of rec. June la 

Preferred (quar.) -..-.--------.----- 1 |July 1) Holders of rec. June 4a | New Bedford Cordage, com_--.------- *5 _|June 1/*Holders of rec. May 20 
Milwaukee El. Ry. & Lt., 6% pref. (qu.)| 144 |Aug. 1| Holders of rec. July 20a ee oe eee *$1.75|June 1|*Holders of rec. May 20 
National Public Service Corp., cl. A(qu.)| 40c. |June 15| Holders of rec. May 27a | North Atlantic Oyster Farms, cl. A (qu.) 50c.|\June 1} Holders of rec. May 25a 
Niagara Falls Power, pref. (quar.) ----- *4334c|July 15)*Holders of rec. June 30 | Patchogue Plymouth Mills, com------- *$1  |June 1)*Holders of rec. May 18 
North American Co., com. (quar.)-_-.--- 12% |July 1] Holders of rec. June 6 | Peabody Coal, common (monthly) - ---- *5c. |June 1|*Holders of rec. May 21 

Six per cent preferred (quar.) ---.---- 75e. |July 1] Holders of rec. June 6 Preferred (monthly).......-..----- *58c. |June 1|*Holders of rec. May 21 
Nor. Am. Util. Sec. Corp., Ist pf. (qu.)-| $1.50/June 15| Holders of rec. May 31a | Phillips Petroleum (quar.)......____-- *75c.|July 1/*Holders of rec. June 14 
Northeastern Power Corp., com. (No. 1)|*15c. |July 1|*Holders of rec. June 15 | Plymouth Oil________...-..---_______- *25c.|May 31|*Holders of rec. May 23 

COMle A (QURP.).. oon ccecnecccecsece *$1.50|July 1|*Holders of rec. June 15 | Plymouth Plan Finance Corp. (annual)-| 6 |July 1] Holders of rec. May 31 
Peoples Gas Co., (N. J.) preferred.....| 3 July 1] Holders of rec. June 15 Procter & Gamble, 6% pref. (quar.).-.-| 144 |June 15] Holders of rec. May 25a 
Radio Corporation, pref. A (quar.) ----- 87%c|.Oct. 1) Holders of rec. Sept. 1 Quaker Oats, common (quar.)_._..__-- *$1 July 15|*Holders of rec. July 1 
Ohio Public Serv., 7% 1st pf. (monthly) *|581-3c|.June 1|*Holders of rec. May 14 Preferred (quar.)_..-...--_.--..--- *1% |Aug. 31]*Holders of rec. Aug. 1 
Southern Calif. Edison, ser A pref. (qu.)-| 43%4c.|June 15| Holders of rec. May 20 | Q. R.S. Music (monthly)_......._.--- *15c.|June 15|*Holders of rec. June 1 

Series B preferred (quar.)----------- 37 4c.|June 15| Holders of rec. May 20 SA Saye *15c¢.|July 15|*Holders of rec. July 1 
Southern N. E. Telep., com. (quar.)--.-| 2 |July 15| Holders of rec. June 30a | Schulte Retail Stores Corp., pref. (quar.)} *2 {July 1)\*Holders of rec. June 15 
Southwestern Gas & Elec., pref. (quar.).| *2  |July 1/*Holders of rec. June 15 | Sheffield Steel (quar.)_..........._-- 50c.|July 1] Holders of rec. June 20 

Eight per cent preferred (quar.) ----- *1% |July 1/*Holders of rec. June 15 Shubert Theatre Corp., common (quar.)| *$1.25|June 15|*Holders of rec. June 1 
Standard Gas Light, New York, com__._| 2 June 30} Holders of rec. June 18 | Sloss-Sheffield Steel & Iron, com. (qu.)__| *1% |June 20|*Holders of rec. June 10 

Pn bo6eeeenctsccssccocnss« 3  |June 30) Holders of rec. June 18 Preferred (quar.)....-.---.-------- *1% |July 1|*Holders of rec. June 20 

Standard Oil (Neb.) (quar.)_.._...---- *62c.|June 20|/*Holders of rec. May 28 
Trust Companies. Standard Oil (N. J.), com., par $100(qu.) June 15) Holders of rec. May 26 
EVEN (GUNT.) ......n------2---5- 3  |June 30) Holders of rec. June 20 Common (par $100) (extra)_.._____- 50c.|June 15| Holders of rec. May 26 
Bank of New York & Trust Co. (in stock) | 50 May 12) Apr. 29 to May l1l Common ($25 par) (quar.)_......--- 25c.|June 15| Holders of rec. May 26 
Fire Insurance. Common ($25 par) (quar.)_.....-.-- 12\“elJune 15| Holders of rec. May 26 

Worth River...........-.-e---.------ $1.25 |June 15] June 11 to June 14 | Stix-Baer-Fuller Co. (quar.).._.______- 374e\June 11| Holders of rec. May 15 
Texas Corporation (quar.)-.......__-- 75c. |July 1) Holders of rec. June 3 

Miscellaneous. Texas Gulf Sulphur (quar.)___._________ $1 June 15} Holders of rec. June la 

Acushnet Mills (quar.)----.-.--...--- 14% |June 1} May 20 to May 31 | Truscon Steel, pref. (quar.)_...._.___- 1% |June 1! Holders of rec. May 21a 
Adams Express (quar.)_-..----.------ *$1.50| June 30|*Holders of rec. June 15 | Tubize Artificial Silk, common (quar.)__} $2.50 |July 1! ___--______- RAS eas 
American Arch Co... ...--.---------- 34 |June 1| Holders of rec. May 26a | Ulen & Company, 8% preferred________ 4 |July il Holders of rec. June 20 
Amer. Brit. & Cont. Corp., Ist pf. (qu.)} $1.50|June 1| Holders of rec. May 16 6. eee 3% |July 1| Holders of rec. June 20 
American Candy, preferred (quar.)-_...- 1% |Jume 1| May 8 to June 1 Underwood Comput. Mach., pref. (qu.)| *134 |July 1 *Holders of rec. June 22 
pAmerican Druggists Syndicate. ------ .. ig FR eosin eereenerae Union-Buffalo Mills, 2d pref._...____- 2% ‘May 16; May 10 to May 16 
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Beoks Closed. 
Days Inelustioe. 
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Per 


Books Closed. 
Name of Company. Cent. Days Inciustoe. 


Miscellaneous (Concluded). 


Name ofCompany. 


Public Utilities (Concluded). 
Pennsylvania Gas & Elec., class A (qu.)- 








Holders of rec. May 20a *Holders of 


) 
U. 8. Dairy pa ES oe (quar.)_. 
Second preferred (quar.) 
Valvoline Oil, pref. (quar.) 
Viau Biscuit Corp., Ltd., 1st pf. (qu.)- 
Virginia Lron, Coal & Coke, preferred __- 
Wabasso Cotton, Ltd. (quar.)......__- 


Waldorf System, com. (quar.)_.....__- 
Pref (quar.) 





erred 
Yale & Towne Mfg. (quar.)_...______- 








et bt et BD ND et tt et et et 


May 20a 
May 20a 
May 20a 
June 20a 
May 25 
June 15 
June 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 10 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cent. 


When 
Payabdie. 


Books Closed. 
Days Inclustve. 





Railroads (Steam). 
Alabama Great southern, ordinary 
Ordinary (extra) 
Preferred 
Preferred (extra) 
Atchison Topeka & Santa Fe, com. (qu.) 
Common (extra) 
Atlanta & West Point 


Common (extra) 
Baltimore & Ohio, com. (quar.).....-..- 
Preferred (quar.) 
Boston & Albany (quar.)_.....--.------ 
Canadian Pacific,com (quar.)...-...--- 
Catawissa, Ist & 2d preferred 
Chesapeake & Ohio, pref. (quar.)_...-- 
Chestnut Hill (quar.) 
Chicago & North Western, common-_-_-- 


Preferred 
Chic. R. 1. & Pacific, common (quar.) - - 
Seven per cent preferred 
Six per cent preferred 
Cincinnati N.O. & T. Pac., pref. (qu.) -- 
Cleveland & Pittsburgh, guar. (quar.) -- 
Special guaranteed (quar.)_.-...---- 
Colorado Southern, first preferred 
Delaware & Hudson Co. (quar.) 
Georgia Southern & Florida, lst & 2d pf- 
Hudson & Manhattan RR., 
Illinois Central, common (quar.) sneaned 
Maine Central, com. (quar.)._._.....-- 
0 OS EE 
New Orleans Texas & Mexico (quar.) --- 
N.Y. Chicago & St. Louis, com. (quar.)- 
Es 
Norfolk & Western, common (quar.)-_--- 
North Pennsylvania (quar.)........--- 
Pennsylvania RR. (quar.) 
Pere Marquette, com. (in com. stock) -. 
Phila. Germantown & Norristown (qu.) - 
Pittsb. Bessemer & Lake Erie, pref 
Pittsb. Youngst. & Ashtabula, pf. (qu.)- 
Reading Company, first pref. (quar.).-- 
8t. Louis-San Francisco, preferred (qu.) 
lL eee eee 
Southern Pacific Co. (quar.)._.-.----- 
Union Pacific, common (quar.)__..---- 
Wabash Ry., pref. A (quar.)......-.--. 
Western Railway of Alabama 


Public Utilities. 
Amer. Power & Light, common (quar.) - 
Com. (one-fiftieth share com. stk.) -- 
Amer. Telegraph & Cable (quar.) ------ 
Associated Gas & Elec., $6,pref (quar.)- 
$644 preferred (quar.) 
Barcelona Tr., L. & Pow., ord. (interim) 
Participating preferred (interim) 
Baton Rouge Elec. Co., pref. A (qu.) -- 
Blackstone Val , G. & El., com. (qu.)-- 


Brazilian Trac., Lt. & Pow., ord. (quar.) 
Brooklyn Edison Co. (quar.) 
Central Arkansas Ry. & Lt., pref (qu.)- 
Central Gas & Electric. pref. (quar.)---- 
Central Ill. Public Serv., pref. (quar.).* 
Central Indiana Power, pref. (quar.) - -- 
Chicago Rap.Tran., prior pref. A(mthly) 
Prior preferred B (monthly) 
Cleveland Electric Iilum., pref. (quar.) - 
Community Power & Lit, partic. pf.(qu.) 
Cons. G., E. L. & P., Balt., com. (qu.)- 
Eight per cent pref., series A (quar.) -- 
Seven per cent pref., series B (quar.) - 


Consolidated Gas, New York, com. (qu.) 
Consumers Power, 6% pref. (quar.)---- 
6.6% preferred (quar.)_._....------- 
Seven per cent preferred (quar.) -_--..- 
Six per cent preferred (monthly) 
Six per cent preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Duquesne Light, Ist pref., series A (qu.) - 
East Kootenay Power, pref. (quar.)-_--_- 
Eastern Shore Gas & El., pref. (quar.)-- 
Empire Gas & Fuel, 8% pref. (monthly) - 
Seven per cent preferred (monthly) .- 
English Electric Co. of Canada, pref---- 
Federal Light & Traction, com.(quar.) _- 
Com. (in com. stk. [1-100 of a share)) -- 
Preferred ‘quar.) 
Hackensack Water, common (quar.)--- 
Preferred (quar.) 
Havana Electric Ry., pref. (quar.).-_._- 
Indianapolis Water Co., pref. (quar.)._- 
Jamaica Public Service, pref. (quar.)_-_ 
Keystone Telep. of Phila.. pref. (quar.) - 
Laclede Gas & Elec., prior lien (quar.) -- 
Louisville Gas & Elec., class A (quar.) _- 
Massachusetts Gas Companies, pref ---- 
Middle West Utilities, prior lien (qu.) _- 
Mohawk & Hudson Pow., 2d pref. (qu.) 
National Power & Light, com. (quar.)-_- 
Nebraska Power, preferred (quar.) _---- 
North American Edison Co., pref. (qu.)-. 
North Carolina Pub. Serv., pref. (qu.) -- 
Northern States Power, pref. (quar.) -_-_- 
Northwestern Public gees pref. (qu.) 


6.6% preferred (monthly) 
Oklahoma Gas & Elec., pref. (quar.) - --- 
Penn Central Light & Pow., pref. (qu.)- 
hio Edison— 
7% prior preferre! (quar.)_.-..-.----- 


3% 

3 

334 

3 

1% 
75e. 

4 
3% 
1% 
1% 
1 





June 28 
June 28 
Aug. 15 
Aug. 15 
June 1 
June il 
June 30 
July 11 
July 11 
June i 
June 1 
June 30 
June 30 
May 23 
July 1 
June 4 
June 30 
June 30 
June 30 
June 30 
June 30 
June 1 


June 1 


June 1 
June 30 
June 20 
May 26 
June 1 
June 1 
July 1 
June 1 
June 1 
July 1 
July 1 
June 18 
May 25 


-|May 31 


Stock in 
June 4 
June 1 
June 1 
June 9 
Aug. 1 
Nov. 1 
July 1 
July 1 
May 25 
June 








Holders of rec. May 24 
Holders of rec. May 24 
Holders of rec. July 11 
Holders of rec. July 11 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of ree. Apr. 
Holders of rec. Apr. 
*Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
May 21 to June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. Maydl4a 
Holders of rec. May 10a 
Holders of rec. May 
June 19 to June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 2a 
crease approv. May 18 
May 21 to June 3 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. May 
Holders of rec. June 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
May 15 to 
*Holders of rec. 
Holders of rec. ! 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
May 15 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 


June 
June 
June 
May 
June 
May 
June 
May 
May 31 
Maydl4a 
Maydl2a 
Maydl2a 
May 20 
June 13a 
June 13a 
May 14a 
May 
May 
May 
June 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May’: 

. May 

. May 

. May 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 
May 
May 
June 





Holders of rec. May 21 





Class A (extra) 
Penn.-Ohio Pow. & Lt., 8% —¥ (qu.). 
Seven per cent preferred (quar 


6.6% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly) 
Penna. Water & Pow., new stock (quar.) 
Philadelphia Electric (quar.)......--.--. 
Phila. Suburban Water, pref. (quar.)-_.- 
Portiand Electric Power, 2d pref. (quar.) 
Public Service Corp. of N. J.,6% pf.(qu) 
Radio Corp. of America, A pref. (quar.) 
Rochester Gas & Elec., 7% pf. B (quar.) 

Six per cent pref., series C (quar.)_-_-- 

Six per cent pref., series D (quar.) ---- 
Southern Colorado Power, pref. (quar.) - 

Class A, common (quar.)_.......... 
Southwestern Power & Light, pref. (qu.) 
Standard Gas & Electric, 8% pref. (qu.)- 
Tennessee Elec. Power 6% Ist pf. (qu.)_ 


7.2 per cent first pref. (monthly) 
Utility Shares Corp., partic. pref.(quar.) 
Virginia Electric & Power, 6% pref. (qu.) 

Seven per cent preferred (quar.)-_-_--- 
Washington Ry. & Elec., com. & pf.(qu.) 
West Penn Rys., pref. (quar.).....__.- 
Wisconsin Power & Light, pref. (quar.) _- 
Wisconsin Public Serv. 6 44% pref. (qu.) 

Seven per cent pref. (quar.).....___. 


Banks. 
American Colonial of Porto Rico (quar.) 
Extra 
ee ea aes 
Standard Bank (quar.)..............-. 
Standard National Corp., com. (quar.) - - 
POE GU vd deccasiccuscocen 


Joint Stock Land Bank. 


Miscellaneous. 

Abbotts Alderney Dairies, Ist pref. (qu.) 

Adams Royalty (quar.) 

Aluminum Manufacturers, com. (quar.) 
CN GP Do cscccccscenccooes 
GD. Grn cccccneccancceses 

American Art Works, com. & pref. (qu.)- 

American Chicle, common (quar.)-...-- 
Prior preferred (quar.) 

Six per cent preferred (quar.).......-. 
American Feit, pref. (quar.).......---- 
American Home Products Corp. (quar.) - 
Amer. Laundry Machinery, com. (qu.)- 
American Mfg. Co., com. (quar.)...... 

Common (quar.)............-- oede 


American Metal, com. (quar. idan amesinse 
Preferred (quar.) 

Amer. Multigraph com. ( . 

American Radiator, com. (quar.) 

Amer. Railway Express (quar.).....-.-- 

Amer. Rolling Mill, com. (quar.)__._-- 
Common (payable in common stock) - 
Preferred (quar.) 

American Seating, com. (quar.)......-- 
Common (extra) 
Common (extra) 

Amer. Smelting & Refining, pref. (quar.) 

American Sumatra Tobacco, pref. (qu.)- 

American Sugar Refining, com. (quar.) -- 
PE CD. cc edsvenenbeteees 

American Tobacco, com. & com. B (qu.) 

Anaconda Copper Mining (quar.)_-..-- 

Artloom Corporation, com, (quar.) ---- 
0 UD) ee 

Associated Dry Goods, Ist pref. (quar.)- 
Second preferred (quar.) 

BEE Ge GI a cctccenccecccecs 
Extra 

Atiantic Refining, common 

Atlas Powder, common (quar.)......-- 

Babcock & Wilcox Co. (quar.) 


Quarter 

Balaban rs Kats, com. (monthly) 
Common (monthly) 

Preferred (quar.) 

Bamberger (L.) & Co., pref. (quar.)_..- 
Preferred (quar.) 

Preferred (quar.) 

Bankers Capital Corp., pref. (quar.) ...- 
.  £ ees 
Pe. cenccoasanndinenes 

Beech-Nut Packing, com. (quar.) 

Pref uar.) 


erred (quar 
Belding Corticelli, preferred (quar.)-_--- 
Bethlehem Steel, preferred (quar.)._._- 
Block Bros. Tobacco, common (quar.) _- 


Cet CS. 6 cceneeeceescouun 3 


Borden Company, com. (quar.)......-.-. 


Brach (E. J.) & Sons, common (quar.) - - 
Brill Corporation, pref. (quar.)......-- 
Bristol Manufacturing (quar.) 

British Columbia Fishing, com. (quar.) - 
| a 
CE CE Dc nccesncccesecsouce 
CRED Give cccosccccnsconsss 
PE CCDs seicccndacesooscns 
DeeOes GENE) os < coccecoséccocescs 
PE GE ec acccsnscsccccens 
Preferred (quar.) 

Brown Shoe, com. (quar.)_..-------.--- 

Buckeye Pipe Line (quar.)..........-.- 

Bucyrus Company, com. (quar.)-_....-- 
Preferred (quar.) 

Burns Brothers, preferred (quar.)-.--.-- 
Prior preferred (quar.) 

California Packing (quar.).........-..- 

California Petroleum (quar.) 

Calumet & Hecla Consol. Copper (quar.) 

Canada Foundries & Forgings, pref 

Canadian Westinghouse 


wa“ s 
ee ae 


me Pt be et me 
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2 
1% 
60c 
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$355 
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Oct. 1 
Dec. 31 
June 1 
June 1 
June 1 
June 30 
June 30 
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*Holders of 
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Holders of rec. May 17a 
Holders of rec. May lle 
Holders of rec. May 2046 
Holders of rec. May 

Holders of rec. June la 


Holders of rec. May 31 
Holders of rec. Apr. 30a 
Holders of rec. May 14 
Holders of rec. May 31a 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. May 16 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
May 15 to May 
Holders of rec. May 
*Holders of rec. May 
Holders of rec. May 
Holders of rec. May 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 
May 
May 
June 25a 
June 25a 
June 25a 


Holders of rec. June 25a 


Holders of rec. 
Holders of rec, 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 166 
Holders of rec. June 164 
Holdegs of rec. Sept.' 164 
Holders of rec. Des. 16a 
Holders of rec. May 20a 
Holders of rec. May 2la@ 
Holders of rec. May 14a 
Holders of rec. June 154 
Holders of rec. June 15a 
Holders of rec. June 30a 
Holders of rec. July ia 
Holders of rec. June 15a 
Holders of rec. June 20a 
Holders of rec. June 20a 
Holders of rec. Sept. 20 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hol ers of rec. May 21a 
Holders of rec. May 31a 
Holders of rec. June 20a 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
Hold. rec. Mar. 20 '284 
Holders of rec. May 20 
Holders of rec. June 20 
Holders of rec. June 20a 
Holders of rec. May 14a 
Holders of rec. Aug. 134 
Holders of rec. Nov. 124 
Holders of rec. June 30 
Holders of rec. Sept. 30 
Holders of rec. Dec. 31 
Holders of rec. June 254 
Holders of rec. July 1a 
Holders of rec. May 31 
Holders of rec. June} 3a 
Holders of rec. Aug. 10 
Holders of rec. Nov. 10 
Holders of rec. June 25 
Holders of rec. Sept. 25 
Holders of rec. Dec. 26 
Holders of ree. May 7 
Holders of ree. May 164 
*Holders of rec. June 1 
Holders of rec Mayd20 
*Holders of rec. May 13 
Holders of rec. May 94 
Holders of rec. May 31 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. Feb.28'28 
Holders of rec. May 31 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. Feb. 28 '2 
Holders of rec. May 20a 
Holders of rec. Apr. 23 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 13a 
Holders of rec. July 15a 
Holders of rec. May 31a 
Holders of rec. May 14a 
Holders of rec. May 31a 
Holders of rec. May 18a 
Holders of rec. May 20 


May 20a 
June 15a 
June 15 
Sept. 15 
Dec. 15 
June 30 
June 15a 
June 15a 
June 15 
May 17 


June 


Apr. 164 
June 17a 
May 184 
Apr. 30¢@ 
Apr. 30a 
June 4a 
June 44a 
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Per When Books Closed. 
i i pate A. Name of Company. Cent. | Payable. Days Inciustoe. 
Name of Company. Cent. |Payable. Days I e 
lace onitnued) See See. | anne ieee celta cen ae 
M Hlaneous (Ci ° 1% |June 30| June 21 to July 4 Hayes Wheel, ne eg Baessons 25e. |May 24 Holders of rec. May 4 
Canfield Oil, common (quar.)-.------- 1% |Sept. 30) Sept.21 to Oct. 4 Hazeltine aay qa Co.(monthly)| 30e. |May 27| Holders of rec. May 20 
Common (quar.)-....-------------- Bi pes. $2) Des. 8 to dan. 6 | Bibterd. Rpsnee, Dastes Co.fucaiy? 30c. |June 24) Holders of rec. June 17 
en Bet no nr cennernene== 1% |June 30) Jan. 21 to July 4 |  Monthly.-...-. s-qececxecennoocson ; aoe. ae 
Preferred (quar.).-..-------------- 1% |Sept.30| Sept.21 to Oct. 4 | Higbee Co., 2d pref. aah quar). 50c. |June 1| Holders of ree. May 144 
Preferred con} nehestoibabianeye oo oe oe S| ee tee om 50c. |May 25] Holder sof rec. May 20¢ 
“sdech. came. (am)... 7 \*Holders of rec. June 15 omes coececces 
Case (J. 1.) Thresh. Mach., com. (qu.) - - one td slomenauee of rec. June 15 Hood Rubber Produ. ts— _.| 1% |June 1] May 21 to June 1 
Ne ED =~ ~0-0seeseocser- 30. May 25|“Holders of rec. May 14a Preferred fous) NY pref. (quar.)_| *1% |June 1|*Holders of rec. May 12 
Seeeey iteeon tiie pod “(quar )----| 1% |June 1| Holders of ree. Bay 306 | Hore & Harders of M. ¥.. pest. (quar.)- at iteoee il me ders . ree. May 16a 
ey chentnde 1g iar.)| *1% \June 1\*Holders of rec. May ‘ Pentanewooes e0e. |auly 16) July 
Soneeee © lat ae 33 1 he June 1| Holders of ree. May 200 gy ty anh ene seeesstened 60c. |Oct. 15) Oct. 5& to Oct. 16 
Chicago Yellow Cab © uar.) 60c.\June 10, Holders of rec. May 27a (w) Qu ee 6 June 15} May 17 to June 
a a y DO par (quar.) -- 1% \June 10, Holders of rec. May A ae 5 & Cable (quar. ~__-| 50e. |July 1) Ho iders of Foe. ne ise 
er a a¥.1D DO Dar cum otk.) 1| Huiders of rec. May 27a 10 wreereensee 25c. |June 1\! May ° 
Childs Cuw.,: ae -_ poy % A rod 1| Holders of rec. Aug 260 Imperial Oil sinensis tee ee 12%e June 1 i May 15 to May 30 
Common ipapense te > os ‘om. etk.)| fl Dec 30) Holders of rec. Nov 25¢ Extra ‘Rand Co., com. (quar.)....... 75¢. |June 1| Holders of rec. May 9a 
wy pe ana | 624e June 30, Holders of rec. June 3a | Ingersoll-Ran | Co., ys ene 62 sc\Juue 1| Holders of rec. May 136 
Game Copper Co. eng hy A Seta 75e. |June 30} Holders of rec. June 15a | Inland steel, common (q aeerrecera 1% |July 1] Holders of rec. June 15e 
Chrysler Corporativu, com. (quar.) - ---- $2. |June 30| Holders of rec. June 15a Preferred eee. - = “Snaiesestan Gams) G80. (haw Sh) tchtens of ses. Bee Oe 
Seeeeees © GENE.) ~ -cownceroneooee $2 Sept. 30) Holders of rec. Sept. 15a | Internat. Combust ad —— (quar.) 1% |June 1] Holders of rec. May 10a 
Seepeees 2 BEEP)» 0 2- o0s20--00e- $2 Jan 3°28) Holders of ree. Dee 150 | International ey a1 A, com. (quar)| 48c. \June 1| Hulders of rec. May 14 
Proterred A ( \@°.). ---------------- *%4 \June 1 *Holders of ree. May 15 | Internat. Securities rust & oom, query Oe. eee t) ea ee 
ee eats” | oft Unek bitieee atom. ties 36 Seven per cont proverre “TIT77] 1% |June 1] Holders of ree. May 14 
Preterred & oecterence B (aonthiy)..| *44 \Jume 1|*Holdere of rec. May 16 64% preterred (quar.).---...----- ait ben il Bone 
Preferred & preference B (1n0 “7 |*16%c\June 1| Hulders of rec. May 16 rede tery egg nthly) - % |June 1| Holders of rec. May 15 
Bankers shares (munthly) ...------- suc. [June 1| Holders of rec. May 100 | International Shoe, pref. (monthly) -_.. a5¢ Ibune ii Seebeeme of un, Stee ae 
City ice & Fuel (quar.)..-..--.------- Boe. Sept. 1) Holders of ree. Aug 1% | International Silver, com. ae: yuar.)| $l . July 15| Holders of rec. July 8 
| oR eeebessansne 5  |June 1| Holders of rec. May 27a Interstate Iron & Steel, common (quar. $1 |Oct. 15| Holders of ree. Oct. 8 
CEE OPENS, SHNMOR.-- von ncnen-- 2% |July 1| Holders of rec. June 27a Common (quar.)..---------------- $1 Jan.\6'%| Holders of rec. Jan. 9°28 
SEEERED s0-nnsenre-cnncncconesor= 60c. \June 15) Huiders of rec. June 50 Common (quar.)..---------------- 1% \June 1| May 21 to May 31 
Cleveland Stone (quar.)...-..-------. 25c. iJune 15| Holders of rec. June 5a Preferred (quar.)...--------------- 62%c. June 1| Holders of rec. May 20 
Extra... ------------------------- 60c. |\Sept. 15| Holders of rec. Sept 60 | Jaeger Machine (quar.)_....--....---- 1% \July 1| Holders of ree. Junedi7a 
Quarterly - .. - - - - - 7 f rec. June Ila | Jewel Tea, pref. (quar.)-......-..----- 1] Holders of rec. 3 174 
. . 1 stock (quar.)| $1.25 |July 1) Holders of rec PP t. accum. dividends) ...| h7 July uned 
Coca-Cola Co., new no pa d$2.50 July 1! Holders of ree. June lla Preferred (acc om ge (quar.)...| 13 [June 1| Holders of rec. May 16a 
Coca-Cola international (quar.) - | ghee 2 May 25| Holders of ree. May 10a | Jones & Leute © e. ¢ a: 3° \sune 1] Holders of res. Maw Ste 
Colorado Fuel & Iron, pref. (quar.) - ---- $1, [June 30] Holders of rec. June 14a | Kinney (G. R.) Co., pre eeooe~ Sec Uneme 61 dechien of cue. baa 2a 
Sromprene SAaes (quer.) - - - - )....-------| *1% |July 30|*Holders of rec. July 20 Kirby Lumber, comm de- 1% |Sept. 10] Holders of rec. Aug. 31 
cents Bie yn nels on le REET ES 1% ‘June 1) Holders of rec. May 14a | Common (quar.)-.....------------- 184 Dee. 10| Holders of rec. Nov. 30 
Consolidated Cigar. pre Big uar.)----| 1% ‘July 1) Holders of rec. June 20a Common egg ER gh Seng pce $1.75 July 1! Holders of rec. June 15 
Seemernanen: Sen. bas... G5Gl. (QAP) ---- 25c. June 15) Holders of rec. May 14a | Knox Bes. | ne., « seam a8 $1.75,Oct. 1) Holders of rec. Sept. 16 
Geotinente) Oi! (quae. - - ref. ( just)... 1% \July 1) Holders of rec. June 27a Prior pre — nrrencasenepenes $3.50|Aug. 1| Holders of rec. July 18 
Coagrove-Meehan Cual. pref. (q -..| 1% Oct. 1) Holders of rec. Sept. 26a & cond pre ~y 4" srossconcogeeses<] I lems 1] Malian haan. bee tae 
Pref red quar. )- pen mipconesacvodus 194 |Dec. 21) Holders of rec. Dec. = Ee eee ain stock) ..| f5 June 1| Holders . rec. — ae 
a : et yma ers of rec. May ; y -- a) litte, of oun, 
Cumberland Pipe Line (quar.)--------- P ie “ re am. dese | | Kunsenheleer 064 & Co.. ine.. on... 31 duly 1] Holders of rec. June 24 
Cuneo Press class A (quar) (quar) ....| $1 |June 1] Holders of rec. May 16a Preferred Wands iditing ‘com. (qu.)--| 3  |June 1) Holders of rec. May 21a 
“Gommun (payable in $m ure! ewok). | 681-60|8ept. 1| Holders of res Aus. 1b | Lake of the Woo oo") Tee ee fl Mean aon, Bae 
Common (payable - aan uar.) 1% |June 1] Holders of rec. May 16a Preferred CO st aan ones gee 13g [May 31| Holders of rec. May 2le 
Seven per cent preferr quar.)...-- $2 June 1] Holders of rec. May 16 Lanston Seonsteee ation (quar) ae May 31| Holders of rec. Apr. 30a 
$8 preferred :quar D. (quar) ......._| 14 [Sune 3) Holders of rec. May 96 | Lehigh Coal & Navig pemiteeeel tO eo ae 
es sors Lee WUEE.)-«---~- 1% |June 1] Holders of ree. May 9a ny ce nt a ORR 75c. |\June 1| Holders of rec. May 16¢ 
Preferred (quar.)....-------------- *] |June 25 *Holders of rec. June 11 | Lehn &Fink og gene teem Biqu.)| 75c. |June 1| Holders of rec. May 164 
oy, By of DRE (quar.)---|*50c. |June 15 *Holders of rec. June 4 Liggett&M . ers beg > aa 31 fene i) Mebheve of ons. daw 648 
Decker (Alfred) & Cohn, com. (quar.) - - - *1% |June 1)*Holders of rec. May 20 | Lima Locomotive Works, com aus lie ian lies © ae 
Preferred (quar.).....------------- 1% |June 1| Holders of rec. May 144 | Loblaw i 9 —, eeuetdines 1% |June 1| May 19 to May 31 
Pe et see “agecsee=no"| oh tee fl ee ake Eee dh at ay -— ah eemaaa 
find, Malet Yaar —— cee 0 ee eee ee ee b ofnewnoparcom)| 25 jJuly 1| Holders of rec. June zle 
agle-Picher Lead, cow. (quar.).----- ‘Wis. |Bope- §| Dotdere of fees aus. ise | MNowne per comescs (quer) (ite. 1).-| ébe. (Aus. 1] Holders of res: Jur ile 
mo cetnacespansoreses Se eet) Bere & com. ous. 580 ar vier, dees os ef. ( uar.) ta 1% |June 1) Holders of rec. May 174 
BaD fatees s*0>er-orseenocses 400. |Dee. 1] Holders of rec. Nov. 15a | Lord & Taylor. first pret. (quar.)..--- aie tae oo Ge a 
Common (quar.)-..---------------- 14% |July 15) Holders of rec. June 30a | Ludlow Mfg. ——- — (quar.)...| 25c. |July 15) Holders of rec. July 5 
| Seer rely ees ats TasgRerteeFs 1% |Oct. 15, Holders of rec.dSept.30a ae Geréen . ~_.| 25e |Ocet 15) Holders . rec. _ die 
~+y ummon (auar.)...... 2%elJ okt of rec. June 2U0¢ i 2 oor ee crore ---e-- 5] Shetdeen of one. ame 
Barly & Daniels, common (quar.)-..--- 32° ye i Holders of ree. June 20a | Mandel Bro thers, Inc. (No. 1) (quar.)-- S on a “ re en of rec. May 16a 
Common (extra) -..---------------- 62 s4c/Oct. 1) Holders of ree. Sept. 20@ | Manhattan Shirt, com. got ii Sole *$1  |June 1,*Holders of rec. May 16 
ED LE) oo orcce cornecener: 25e. |Oct. 1) Holders of rec. Sept. 200 | Marmon Motor Car, com. _ )------ 50c. \June 1| Holders of rec. May 16e 
Be Eee oon nerreeesocerors $2 s40]Jan 1°38) Holders of reo. Des. 20s | Martin-Parry Corp. (quar.)--.------..| 506. [June 1) Holders of reo. Mag 16s 
FEED NNN) ooo ve cnconseseoe~ 5c. |Jan1'28| Holders of rec. Dec. 20a | May Department Stores, com. e-- Sept. 1| Holders of ree. Aus. 156 
Common (extra) -..---------------- $1.75\ July 1! Holders of rec. June 20a Common (quar.)- - ar.) “Oe cate ee 50c. |June 1) Holders of rec. May 14a 
Sestured (aunt).2222220-22sseee $1.75]0et, | 1) Holders of ree. Sept. 20a | Maytag Company (quar.)------------- 250. [tune 1] Holders of rec. May 14a 
Diddetimesktinowtiiies f '28) Holders of rec. Dec 20a oat ApalellNep Satdkgbges Aka ee ph cia: . |June 1] Holders of rec 3 
My eg eg = wane 3125|July I| Holders of ree. May 31a | McCrory Stores Corp., clase A @ B (au) pe 2 ee Se oe 
Eastman Kodak, com. (quar.).---.---- 75c. |July 1| Holders of rec. May 3la Preferred aune. : ay ae eee : 1% | Nov 1! Holders of rec. Oct. 20a 
eee: CMD .~+- 22+ 000-ene-ns- 1% |July 1] Holders of rec. May 31a Preferred a - EL ap monn g -"""! ase. lJune 1| Holders of ree. May Se 
te neg on tion ( juar.) r Senge ate *50c. |June 24 *Holders of rec. June 1 Mcintyre Porcupine rym (quar). z5e. |July 1) Holders of rec. June 20 
Emporium Corporation 7 aa ) ak weed 62%ec June 1; Holders of rec. May 16a | McLellan ee Ay oe or (ker Sept. 20 
a ee, Seen, OOM. LQUEE.)...---- 1% |June 1) Holdera of ree. Ma. 16a Common A an (qui een: 25e. |Jan 2°28 Holders of rec. Dec. 20 
5: alee $3 June 1) Holders of rec. May 9a Common A and B ae aon eereres 1% |June 1| Holders of rec. May 16 
Besex Company - ee mes Sights Paladin is Mengel Company, pref. ag % ns ty 194 [June 1| Holders of rec. Apr. 37 
B Common (pas able tn common om --| pom. 5; Gatton at me. — the Suetkaaee Demat oo ‘maar ) "| 1% |June 15 Holders of rec. on 
J rec. June Metru-Gu . . ao * : r May 16 to a 
oe. Nene 6 Co., com (quar.)-- 1x —_ 7 pr se ¢ a May l|4a Mate , a a Brick, com. (quar.) a7 my : — ‘3 t& June 30 
oo. (monthiy)..__... D f rec. May 21a POSURE (OURS 6 so icntvane-ses here of res. Bae 
en Soe yen eeseeeirehapaneets soe, sue i Se of rec. June 20a | Mid-Continent Petroleum, pref. (quar. ). ix — : ogee of tes. Bane 30 
ge dh meer. Seema | 20c. |Aug. 1 Holders of rec. July 21a | Miller Rubver, pref (quar.).....------ (2 ime} Ree Se. Se 
Common SORRY » - ~ ae ee®, i% Aug. 1 Holders of rec. July 2ia Mohawk Mining (quar. eo as #3] lAug. 15 *Holders of rec. Aug. 5 
oe ers C n'n Coro., Ist pt.(qu.)| 2 June 1 Holders of rec. Apr. 30 Montgomery Ward & Co., co qa *$1.75 July 1 *Holders of rec. June 20 
oo een a (qu r.) 20c. |July 1 Holders of rec. June 18 Class A (quar.)..-.-.---.---------- *$1.75 Oct 1 *Holders of rec. Sept. 20 
oly ®+ endeganaiphbenanebens e2% |July 5 Holders of rec. June 18 poy Ly a age gee ot ila | 50c. jJune 20 Holders of rec. June 10 
yy tty “Securities (quar.) ---- l6c. |July 16 Holders of rec. July 2a | Motor Wheel — nara q : mane 75¢. [Sune lL. Holders of rec. May 174 
Fina: ag nae ‘Co (Baltimore), com 4 June 1 Holders of ree. May 16 M unsingwear, Ine. s : SF ig ance $1.75 June 1 Holders of rec. May 200 
Finance Service Co a date 1% |June 1) Helders of rec. May 16 National Bellas Hess Co., pi A" -- $1.25 July 15 Holders of rec. June 30a 
wiih Raber! Oa peal. (quar. were 1% |June 1, Holders of rec. May 16 er oer (qua: Pi) nnn eee | “1% |May 31 Holders of ves. May 17a 
—~ iey Products.com...___._ 3 1-3). 17, Holders of rec. June 
rin ca geen oe ope. June 1 “Juue dh to” June 20 | Natl Departivent Sores. 24 pref. (qu.)) 15¢ june 1] Holders of res. May. 10s 
ie bees’ Sour & kisah. com. (qu.).., due. [July 1) Juue 21 to Juve uv | Nat'l Department Stores, ble in stock).| (*) |May 26| Holders of rec. May(k)2 
Foute Bros Gear & Mach. . . “.--| 30e. |Oct. 1 Sept.21 to Sept. 30 National Lead, com. (paya + “| Ti Snem> Smt Ghebieen af Gan, fame the 
oo hae Se [dani"2+] Deo 21 to Deo. 80 | JNutlonal Lead. new com. (quar) ..---| 1 ene $a) Gebtee tn tee ae 
EE Beta s*theor~seesenewee: 1% |July 1] June 21 to June 30 _Seven per cent preferred (quar.)----- iit Lele 1] Sekiees of bes, Fue 6 
BREE eetl)~oo~nn-nnccorenee 1% |Oct. 1] Sept.21 to Sept. 30 National Sugar Refining —' ------- Soo. Lute 0) Gaeddeee of oon. teas 
ores eal Seo SE ae 1% |Jan1'28| Dec. 21 to Dec. 30 Nelson (Herman) Corp. (quar.).------ as July 1) Holders of res. Jane 98 
oa Sieur Go. of Casada-------7-"-.| gi" [Many Sa] teetaets et tos, baee fhe | Beek errr reenreene-1 et ae areas Be 
~ :~ lation ( uar.) EPs Stet *25ce. |July 1/|*Holders of rec. June 15 wuarterly (Sper ie toraaeaaaeets el Oct. 1] Holders of ree. Sept. 19 
ere Sete ~-oraconee *25c. |Oct. 1/*Holders of rec. Sept. 15 Stock dividend - - = Ge. (quat)..... 50e. |May 23) Holders of rec. May 64 
SEE a restrebesseosesarewess *25c. |Jan1'28|*Holders of rec. Dec. 15 | New Cornelia one * a S00. \Jutp 151 iulders of vee. er le 
on Pg ENE Seana $1.25 June 15| Holders of ree. June la | New York Tranap yo wee: sword TS inate tl Bete aten Ge as 
ao A phait pref. (quar.) eee tes 14% |June 1| Holders of rec. May 16¢ North Centra — wesgaees 3 [July 1] Holders of rec. June 106 
p seen Box pref. A and B (quar.)--.-- *50c. |June 1|*Holders of rec. May 20 | Northern — OE epesaesagune ing (iene 31 Meldoe.cf oes. aan San 
General Cigar. yref (quar p= ~~ == Tie foo Ono Ol pasty “ore ena 50c. \June 15| May 15 to June 6 
jure prefe BiResssnses 1% |July 1) Holders of rec. June 3 mmmeaen tae Ee ee 
Rs pod ay eg po ne (quar.)-| $2 |June 13) Holders of rec. May 21a poy aan dae 0c. |JSuly 1| Holders of ree. June lie 
Common (extra)... $2 July 5] Holders of rec. May 21a | Oil Well Supp 7 om. sep “(quar.)---.| 2  |July 1) Hulders of rec. June 174 
Six er cent preferred (quar.)------- tie feesoce © | oo Cireult com. (monthly) -...-- 162-3c.|June 1| Holders of rec. May 20a 
- ber weap ten an edoapeardh wah de 130 rey i ce of oe. yd ba pnd coy = adc ag preferred SE cccoccs 1% _ ? yey a pe — —_ 4 
2 uar.) 4 ug. olde’ . r iit ana ee ie 1% t. olders o 3 i 
ailiewe Safety Rasor (quar) -n=-cnnnn Taisclsume 1 eaters st to. oor > Sreterven erate 144 |Janl5"2s| Holders of ree. Dec. 316 
eowennsencece tS eeicune a ‘ Cushion Tire, Inc.. com. (qu.)| $175 \July 1|.. ..........-....---. 
emocrat Publishit 1% |June 1) Holders of rec. May 20 | Overman Cu . Inc., | les, ae tf es an dee 
ae anise | aS Heide foe Suny es | Pets gcrem. me ooo] "te Uy 1) Rakes of ie 
ist encihes 1% |July ~1) Holders of rec June ‘ar, monthly-..---.--|  2Ue.|May 31| Holders of ree. May 14a 
Goodyent Tike & uber, prior ie F pe BP oe nie cy eg ee — eteient SAAS 20c. |June 30) Holders of rec. June 15a 
DA fee ARE + a OP AER - —.- secdtpennenemencesonnenns 20e. [July 30] Holders of ree. July 15a 
Gorham Mfg., Ist pf.(acct.accum.div.)_| 48% |June 1] Holders of rec. May a ene ate tec RICK 20c. |Aug. 30; Holders of rec. Aug. 15¢ 
Gossard (H. W.) Co., com. (mthly.)..-|33 1-3c June 1] Holders of rec. May 20a ; <=) Ron eee. “oom. (quar)... 75c. |\July 1| Holders of rec. June 18 
Common (monthly) ---------.-.--- me sora =f Bae po 4 — ry eon ye ).. ‘ _.| 1% |July 1] Holders of rec. June 18 
. Jeeer------------ 
Gans Tee 6 ip oe eae ‘tr July 1 Holders of ree. June 15 Paraffine Cos., new _—< — 1)- phtbires *75c. |June 27|*Holders of rec. June 
gues ume preferred (quar.) --- 2 July 1) Holders of rec. June 15a —— oe y Corp. $2 Subp 2) Shedbane of eo. June 15a 
. y y, ee ee " a: 
me enh — 5 Aug. 20) Holders of rec. Jan. 20@ | Pathe Exchange, Inc., pref. og ye a FO H pe» eg | = smd AS 
eas taes,..---------| 8 ies. Sal ele te ee, oe | Pe ce ee class A (quar.}| 87 s60)June 3) Holders of re. May 30 
Guif States Steel, firat preferred (quar.) in jot ft] etna oe Gee, tee | ee eee eee e----| FE eet eee of ree. May 17 
First preferred (quar.) --.---------- ell iekiees ot one fies. 15a | Pines Winterfront, class A & B (quar.)_| 50c. |June 1| Holders of rec. May 
Fires preferred (quar.) .--..-------- a rea oie os ‘ F Pittsburgh Steel, preferred (quar.)__._- 1% |June 1] Holders of rec. May 14a 
San 3 ae A 6c. |Aug. 15) Holders of rec. Aug. 1 ttsburg’ _— Pec 1} Holders of rec. May 144 
Harbison walk y “(quar.)- 1% |June 1] Holders of rec. May 20a | Polur Wave Ice & Fuel, A 3 cites AK ry as| ieee toe dees 
~ ath a , ee 14% |July 20) Holders of rec. July 9a | Porto Rican Am. Tob., cl. A (qu.) (No. ane peyh } pe bed ~ 
=o ner & Mart, com, (aust) Oe” i ne e Holders of rec. May i7a Soemant ‘Gast One, peatansek’ Gomme. )----| 13 June 30 Holders of ree. a P 
I . |June olders of rec. y acd - June ,16 
Glass B (auer) oe Rey yt Se peete oO Sune 1! Holders of rec. May 17@ | Pro-phy-lac-tic Brush, pref. (quar.)_...' d$}.5(June 15 Holders of rec.dMay 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustve. 
Miscellaneous (Conciuded). | 
Pure Oil, common (quar.)_.....-..-.-.- 37%e June 1] Holders of rec. May 10a 
CS aaa 12%e June 1)| Holders of rec. May 10a 
Purity Bakeries, class A (quar.)......_. 75e. |June 1! Holders of rec. May l4a 
| EEE ETE: 50c. |June 1)/ Holders of rec. May l4a 
I 1% |June 1} Holders of rec. May l4a 
Quaker Oats, preferred (quar.)_......_ 1% |May 31} Holders of rec. May 2 
Reid Ice Cream Corp., pref. (quar.)....| 1% |..une 1] Holders of rec. May 20 
Reliance Manufaccuring, pref. (quar.) _- 1% |July 1) Holders of rec. June 20a 
Remington Typewriter, com. (quar.)_--| $1.25|July 1] Holders of rec. June 15 
First preferred (quar.)_............. 1% |July 1} Holders of rec. June 15 
Second preferred (quar )______._..-- 2 July 1} Holders of rec. June 15 
Republic Iron & Steel, com. (quar.)....! $1 June 1)| Holders of rec. May l4a 
Preferred (quar.).....----------.-- | 1% |July 1! Holders of rec. June 14a 
IIR oe os a canceled *40c. |June 1/*Hclders of rec. May 14 
8t. Joseph Lead (quar.)_.............- 50c. |June 20) June 10 to June 20 
Dc 6onkuitiasbidubantiiisbbedas. 25c. |yune 20) June 10 to June 20 
NE iis buh Gitdicthinatiicmeeddibimad’ 50c. |Sept. 20) Sept.10 to Sept.20 
i tng sine Dae ceddbaubbien 25e. |Sept.20) Sept.10 to Sept.20 
Dnédaneddinwscdithewe 50c. |Dec. 20; Dec. 10 to Dec. 20 
ta i doit tisab ca heacleatall-daliacas te qo ceedicn asin 25c. |Dec. 20} Dec. 10 to Dee 20 
Savage Arms, common (quar.)_.....-.- $1 June 1| Holders of rec. May 16a 
First preferred (quar.).............. *1% \July  1\*Holders of rec. June 15 
Second preferred (quar.) .....-.--.- *14% |Aug. 15 *Holders of rec. Aug. 1 
Schulte Retail Stores, common (quar.)..| 87e|June 1) Holders of rec. May 160 
ie te eels A at tele 87 Kc\Sept. 1) Holders of rec Aug 15a 
oe eee 8744c|Dec. 1) Holders of rec Nov 15a 
Shell Union Oil, com. (quar.)__....__-- 35c. |June 30) Holders of rec. June 2a 
Sherwin-Williams Co., pref. (quar.) - - -- 1% |June 1)| Holders of rec. May l4a 
Shippers Car Line Corp., class A (quar.) 50c.|May 31} Holders of rec. May 20 
CN ca cesesoen $1.75; May 31) Holders of rec. May 20 
Simon (Franklin) Co., pref. (quar.).---| 1% June 1| Holders of rec. May 18a 
Ghetty O88 Co. (Guer.)...cccccccccese 50c.|\June 15| Holders of rec. May 16a 
5 i se i ates 5 lJune 20 June 1 to June 10 
Spalding (A G.) & Bros., first pref. (qu.)} 1% |June 1] Holders of rec. May 14a 
Second preferred (quar.)_.....-.-.---- 2 June 1| Holders of rec. May 14 
Spear & Co., pref. & 2d pref. (quar.) ---- 1% |June 1) Holders of rec. May 16a 
Standard Oil (California) (quar.)_...--- 62 4%c\June 15} Holders of rec. May 16a 
Standard Oil (Indiana) (quar.).....--- 62 4%c\June 15| Holders of rec. May i6a 
Cis pcb ndebktndcmene eee ae wes 25c. |June 15| Holders of rec. May l6a 
Standard Oil of N. Y. (quar.)_...-.-.---- 40c. June 15) Holders of rec. May 27a 
Standard Oi! (Ohio), common (quar.)__-| 62'g¢ July 1) Holders of rec. May 27a 
f°") ee 1% June 1)/ Holders of rec. Apr. 29 
Studebaker Corp., com. (quar.)...---- $1.25 June 1} Holders of rec. May ia 
Cs. ot capecemmonwwe 1% |June 1} Holders of rec. May ia 
OO eae ee 25c.|\June 15) Holders of rec. May 25a 
Swan & Finch Oil Corp., pref. (quar.) -- 1% |June 1) Holders of rec. May 10a 
Taunton & New Bedford Copper (quar.)| 2 May 31] Holders of rec. May 12 
Tennessee Copper & Chem. (quar.) - - --- 12 %c.|June 15} Holders of rec. May 3la 
Thompson (John R.) Co. (monthly)__.-| 30e. |June 1} Holders of rec: May 23a 
Thompson Products, common (quar,)-_-_|*$3 July 1\*Holders of rec. June 20 
ED GNU canada cteceivccests 1% \June 1} Holders of rec. May 21 
Timken-Detrvit Axle. pref. (quar.)----- 1% \June 1) May 21 to May 31 
Timken Roller Bearing (quar.)_......-- $1 June 4! Holders of rec. May i&a 
iid MA eect ecb eeaeeteboaent’ 25c. |June 4| Holders of rec. May Isa 
Tuckett Tobacco, com. (quar.)..-..--- 1 July 15) Holders of ree. June 30a 
po ere 1% |July 15) Holders of rec. June 30a 
Underwood Typewriter, common (qu.)-_-| $1 July 1) Holders of rec. June 4a 
SO ee es eee $1 Oct. 1) Holders of rec. Sept 3a 
pO OS ee 1% |July 1) Holders of rec. June 4a 
SR 1% |Oct. 1) Holders of rec. Sept. 3a 
Union Storage (quar.)...........-.... 624c Aug. 10, Holders of rec. Aug. la 
EE, Ee 6 kl oe leet iit 62%c!| Nov 10) Holders of ree Nov 1a 
Union Tank Co. (quar.)_____-.....--.-| $1.25'June 1} Holders of rec. May 16a 
United Biscuit. class A (quar.).......-- $1 \June 1/ May 1l to May 18 
United Cigar Stores, com. (quar.)..---.- 50c.|June 30) Holders of rec. June 10 
Common (payable in common stock).-| /14% |June 30) Holders of rec. June 10a 
United Drug, com. (quar.).........--- 4% |June 1| Holders of rec. May \6a 
DR, Cty kes tccaebodeoesns 1% |Aug. 1 Holders of rec. July l5a 
NS OO EEE $1 July 1; Holders of rec. June 4a 
U.8. Cast Iron Pipe & Fdy., com. (qu.)- 2% |June 15) Holders of rec. June la 
es medina 2% |Sept 15) Holders of ree Sept. la 
De cc cde awetetane 2% |Dec. 15) Holders of rec. Dec. 1a 
ee eee 1% |June 15) Holders of rec. June la 
CC eee 1% |Sept. 15) Holders of rec. Sept. ia 
CE ne 1% |Dec. 15) Holders of rec. Dee 1a 
U.S. Gypsum, com. (quar.)......--.--- 40c.\June 30} June 16 to June 30 
as CMaccdnoctoccue< 1% |June 30) June 16 to June 30 
U.8. Hoffman Machinery (quar.)_...-- $1 June 1; Holders of rec. May 20a 
U.S. Realty & Development (quar.)_.-__| $1 June 15) Hulders of rec. May 25a 
United States Stee! Corp — 
Common (ps yablein common stock) - _f| 40 June 1! Holders of rec.May(n)2a 
Scams een gewaens ee 1% |June 29! Holders of rec. June 7a 
ED i crt hint abe a 1% |May 28| Holders of rec. May 2a 
Universal Pipe & Radiator, com. (quar.)|*50c. \July  1|)*Holders of rec. June 15 
Vinh... ccccsnvesedesmme *25c. |July § 1/*Holders of rec. June 15 
DP CED. cc sntinesonsnwne 1% |Aug. 1) Holders of rec July 1L5a 
CS ae 1% |Nov. 1) Holders of rec. Oct 15a 
We ee EDS. g kcacsnnecsenoenes 50c {June 20) Holders of rec. May 31 
ile Bi a alae Sects ek % 50c. |June 20| Holders of rec. May 31 
Valvoline Oil, com. (quar.)_._...------ 1% |June 17| Holders of rec. June Ifa 
Van Raalte Co., first pref. (quar.)_..--- 1% ‘June 1} Holders of rec. May 18a 
Vesta Battery Corp.. vreferred (quar.)..| *1% |June 1/*Holders of rec May 21 
Virginia-Carolina Chem., prior pf. (qu.)- 1% |June 1) Holders of rec. May 17a 
Vulcan Detinning,.preferred (quar.)...-| 1% |July 20) Holders of rec. July 9a 
Preferred (account accumulated divs.)| 2 July 20| Holders of rec. July 9a 
Preferred A (quar.).........-..-.-- 1% |July 20| Holders of rec. July 9a 
Wameutta Mills \quar.)......---.----- 1 June 15} Holders of rec. May 10a 
Ward Baking Corp., com. cl. A (quar.)__| $2 July 1{ Holders of rec. June 15 
eee 1% |July 1) Holders of rec. June 15 
Wayagamack Pulp & Paper (quar.)...-| 75c. |June 1} Holders of rec. May 16 
Weber & Heilbroner, pref. (quar.)__...-| 1% |June 1] Holders of rec May i6a 
Welch Grape Juice, com. (quar.)...---- 25c. |May 31) Holders of rec. May 20 
CO Eee eee 1% |May 31) Holders of rec. May 20 
Weason Oi) & Snowdrift. pref. (quar.).._| $1.75\June 1| Holders of rec. May l6a 
White (J.G.) Engineering Corp., pf. (qu.) 1% June 1| Holders of rec. May 15 
White (J. G.) Manag’t Corp., pref. (qu.)| 1% |June 1} Holders of rec. May 15 
White (J. G.) Co., preferred (quar.)....| 1% |June 1) Holders of rec. May 15 
ee NE ED 5 6 co iclnc oubnoweas $1 June 30) Hulders of rec. June 15a 
Wire Wheel Corporation, preferred.__-_- $3.50\July 1) Holders of rec. June 20 
Woolworth (F. W.) Co. (quar.)_......-. $1.25 June 1); Holders of ree. Apr. 28a 
Wright Aeronautical Corp. (quar.)...-- 25c. |May 31, Holders of rec. May Ifa 
Wrigley (Wm.) Jr. & Co. (monthly)_-..| 25¢. |June 1) Holders of rec. May 20a 
i cine eee dade wearin des Onin 25e. \July 1! Holders of rec. June 20a 





*® From unofficial sources. ¢ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {! The 
New York Curb Market Association bas ruled that stock will not be quoted ex- 
dividend on thie date and ovt until further notice. 

6 Transfer books not ciused for this dividend. 4 Correction. ¢ Payable in stock. 
J Payable in common sweck g Payable in scrip. BOn account of accumulated 
dividends. m Payable in preferred stock. 

4 Cushman & Sons common stuck dividend is payable in $8 preferred stock on the 
valuation of $100 for preferred stock 

j Declared at meeting on May 19. 

EN Y. Stock Exchange rules that National Lead shall not be quoted ex-dividend 
on May 2 and net until May 27 

3 Payable to holders of coupon No. 10. 

nN. Y. Stock Exchange rules that U. 8. Steel, common, be ex the 40% stock 
Gividend on June 1. 

oSubiect to approval of stockholders 

q Called for redemption June 39 at $110. 

z New York Stock Exchange rules ex-dividend on July 1. 

r Payable either in cash or class A stock at rate of 4-100 of a share of class A stock 
for each share of $6 pref. and 4 33-100% class A stock for each share of $6.50 pref. 

3 N. Y. Chicago & St. Louis dividend is | 7-10 shares of Chesapeake Corp. stock, 
subject to approval of inter-State Commerce Commission. 

t North American Co. dividend is payable in stock at rate of 1-40 of a share of 
common stock for each share held. 

u Called for redemption June | 1927 at $110 per share. 


p Subject to ratification. 





9 National Lead Co stuck dividend is one-half share common stock and one-half 
@bare 6% class B pref for each share of common stock. | 
w Payable also on increased capital. 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 14. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ctphers (000) omitted.) 































































































New | 
ova, | Profitz.| Loans, |Reserve 
Week Ending or ———| Discount,, Cash | with Net Time | Bank 
May 141927. Nat'l, Mar.23 Imnvest- | in | Legai | Demand De Ctree 
State, |Mar.23. ments, | Vault. | Depost-| Depostts. | postts. |lattom 

(000 omitted.) Tr.Cos..Mar. 23, éc. tortes . | 
Members of Fed. Res. Bank. | Average. | Average Average, Average. | Average, Asge. 
Bank of NY& $ | a $ s 

Trust Co._.-' 6,000) 12,401) 74,711 474 7,174 52,991 8,692} -... 
Bk of Manhat’n 10,700 16,204) 170,649) 3,192 17,798) 130,687 26,859) _.-- 
Bank of America’ 6,500 5,412) 74,908; 1,089 11,141) 84,289 4,148) .... 
National City - 75,000, 66,126) 823,373) 4,107 80,419, *804.280 171,931 
Chemical Nat_.| 5,000) 18,919 137,197) 1,224 15,972) 121,251 3,000) 347 
Nat Bk of Com_| 25,000) 42,881, 371,872! 545 42,901) 325.775' 17,915) -... 
Chat PhN B&T) 13,500) 13,655 221,936 2,851 23,274 165,337 45,381) 6,199 
Hanover Nat..| 5,000) 26,811) 139,795, 2,020 17.165 126.356 2,809) .... 
Corn Exchange _| 11,000) 16.550) 207,322) 5,156 24,467) 175,118 31,481) pci 
National Park __| 10,000) 24,988) 158,713) 928 16,311) 124,274 7,178 4,707 
Bowery & E R_| 3,000) 3.686) 71,298; 1,923 7,576 52,842 21,622) 2,980 
First National - 10,000! 77,690) 324,218! 578 23,751) 178,512 17,958 6,447 
Am Ex Irving Tr 32,000) 29,170) 439,184) 4,028 51,236 385, 106 38,912) eune 
Continental _ - - 1,000, 1,286 8,223 128 835 5,872 ) 
Chase National. 40,000) 38,761| 605,915 6,979 71,247, *558,055 46,500) 2,474 
Fifth Avenue 500) 3,215 27,280) 749, 3,442 27.116 ell cenit 
Commonwealth 800) 679) 14,230) 494 1,319) 8,754, 4,492) .... 
Garfield Nat'l 1,000} 1,887) 17,773 492 2,330 17,062 697| .... 
Seaboard Nat'l 6,000) 11,445) 130,410 819 16,034 122,372 2.763! 7 
Bankers Trust.| 20,000) 36,945) 343,297) 880 35.500 *302.782 40,157) even 
US Mtge& Tr} 3,000) 5,053) 60,881) 717, 7,313 54,332 6,648} -.... 
Guaranty Trust!) 30,000 31,854) 447,105) 1,401 47.794 *428,121 49,761; -... 
Fidelity Trust 4,000} 3,285, 43,038) 666 4,982 37,337 4,036) -... 
New York Trust 10,000) 22,550, 164,610 580 17,453 125,806 27.383) eaee 
Farmers L & Tr) 10,000) 20,260 142,509 680 14,322 *108,224 19,975) - ... 
Equitable Trust) 30,000! 23,927: 284,083 1,743 30,030 *318,421 24,739] 2 
Tetal of averages|369 000 555,653,5,504,530 44,343 591,786 ©4.372,666/625,447 23,297 
Totals, actual culndition |May 14'5,488, 152 44,328 623.236 c4,354,213'635,050 23,315 
Totals, actual condition |May 75,540.729 45,134 562,708 ¢4,390 4841619,226 23,286 
Totals, actual condition |Apr. 305,535,135 43,305 602,810\c4,461,313}619 442 23,167 

| 

State Banks |Not Me|mbers |of Fed’! Res've Bank. 
State Bank _- 5,000} 5,817) 108,027 4,679 2,630 39,681) 63,544) 2. 
Colonial Bank..| 1,400) 3,270) 36,540 3,840) 1,947 30,900} 6,007; -.-. 
Total of averages; 6,400) 9,088) 144,567 8,519) 4.577 70,581) 69,551)... 
Totals, actual condition |May 14, 146.258 8,480) 4,874 72.710) 69,550) .... 
Totals, actual colnd’tion|May 7| 143,009 8,705) 4,592 69,644) 69,568) -... 
Totals, actual cojnaition|Apr 30) 144,316 8,431) 4,446 70,482) 69,602) -... 

| 
Trust Companiies Not|Membe'rs of Fed’! Res've Bank|. 
Title Guar & Tr 10,000) 20,237 66.741) 1,839) 4.326 40,924; 1,143) -... 
Lawyers Trust| 3,000) 3,463) 24,365, 1,050) 2,030 50,700; B,QETI cose 
Total of averages! 13,000) 23,701] 91.106, 2,889 6,356} 60,624) 2,160) ___. 
Totals, actwas cojndition |May 14) 89,856) 2,676) 6,476 59,982) 2,209) .... 
Totals, actual condition May 7) 91,533) 2,832) 6,385 60,614) 2,148) -... 
Totals, actual condition |Apr “0 90,250) 2,724 6,361 60.546; 2,088) -... 
EE SS Ss ee 

Gr'd aggr., aoge |38,400 588,443 5,740,203) 55,751/602,719 4,503,87 1/697, 158 23,297 
Comparison with prev week — | — 25,256) + 2,266,—3,801; —55,475)+4,055| +59 
Gr’'d ager., @ct'icond’n May ep 55,4°4634,556 4,486.905|706,80923,315 
Comparison with prev.week —51,095)— 1,187) + 60901 —33,837| +15867| +29 








| | ee ee | 
May 75.775 36 1) 56.67 1/573.685 4.520,742|600,942)23.286 
A fr. 35,769,701; 54.460613,.617) 4,592,341/691,132/23, 167 
Apr. 23 5.657.848] 53,754,616,949) 4,476,650/701 032/23, 188 
Apr. 165,636,263) 51.228)594,577 4,456 ,592)7 11,690)/23,338 
Apr. 95,647,595) 55.027,660,561) 4,429,489,682 468/23 364 
Apr. 2'5.767,217| 50,707'584.708 4,645,830 686 ,229'23 340 


act'}cond'’n 
actbcond’n 
act becond'n 
act beond'n 
act'becond'’n 
act'lcond'n 


Gr’d ager., 
Gr'd ager., 
Gr'd ager., 
Gr'd aggr., 
Gr'd agegr., 
Gr'd ager., 





Note.—U. 8. deposits deducted from net demand deposits in the general tota 
above were as follows: Average total May 14. $32,361,000 Actual totals, May 14, 
$29.299 000: May 7, $33.717,000; April 30, $43.026.000: April 23, $43.392.000; April 
16, $49,762,000; April 9, $69.635.000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week May 14, $689 822.000; May 7, $665.761.000; 
April 30, $636.518.000; April 23, $616.046.000; Apr. 16, $648,947.000; April 9, 
$656.372.000. Actual totals May 14, $7!12.175,000; May 7, $691 ,596,000; April 30, 
$655,.976.000; April 23, $659.792,000; April 16, $619.584,000:; April 9, $745,839,000 


* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $246.703,000; Chase National Bank, $12,536,000; Bankers 
Trust Co., $39.605.000; Guaranty Trust Co.. $72.458.000; Farmers’ Loan & Trust 
Co., $2,649,000; Equitable Trust Co., $94,455.000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Banks, $43,868,000; 
Chase Nationa) Bank, $2,378,000; Bankers Trust Co., $1,977,000; Guaarnty Trust 
Co., $2,983,000; Farmers’ Loan & Trust Co., $2,649,000; Equitable Trust Co., 
$9,643,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 




















Averages. 
Cash Reserve b | 
Reserve in Total Reserve Sur pius 
in Vault. |Depustiartes| Reserve. Requtred. Reserve. 
Members Federal $ 3 | EJ 7 $ 
mouetve BORE ..ccl stnasese 591.786.000 591,786,000 587,209,.990| 4,576,010 
State banks*......- 8,519,000 4.577.000 13.096.000 12,704,580 391,420 
Trust companies_._.} 2.889,000 6.356.000 9.245.000 9.093 600} 151,400 
Total May 14_--- 11,408 000 602.719.000 614.127.000 609 008.170! 5,118,830 
Total May 7-.---! 11,224,000 606,520,000 617,744,000 616.016,440' 1,727,560 
Total April 30__.-! 11,028.000 604.864.000 615,892,000 611 .083,760 4,508,240 
Total April 23___-! 11,077,000 596,081,000 607,158,000 606,394,780 


763,220 
* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits, which was as follows: 
Muy 14, $18.763.410; May 7, $18,642,510; Apr. 30, $18,684,600; Apr. 23, $18,902,- 
910; Apr. 16, $18,787,530; Apr. 9, $18,317,820. 
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Actual Figures. 
Reserve a 
tn Total Reserve 
Depostiartes| Reserve. Requtred. 





Cash 
Reserve 


Surplus 
in Vault. Reserve. 





Members Federal % 
Reserve Bank... 585,099,190 
13,087,800 


9,152,000} 8,997,300 


645,742,000 607 ,184,290 
585,222 000|610,967,720 
624,772 000/620 322,610 
627 ,814,000'605,523,730 


$ 
623,236,000 


$ 
38,136, 810 
13,354,000 . 


8,480,000) 4.874.000 
2'676,000 | 6,476,000 


11,156,000 634,586,000 
11,537 ,000| 573,685,000 
Total April 30.... | 11,155 000/613, 617,000 
Total April 23... | 10,865,0001616,949,000 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
May 14, $19,051,500; May 7, $18,576,780; Apr. 30, $18,583,260; Apr. 23, $18,877,- 
440; Apr. 16, $19,199,670; Apr. 9, $18,320,460. 


Trust companies... 


Total May 14-..-.- 
Total May 7--.-- 











38,557,710 
~25,745,720 
4,449,390 
22,290,270 

















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed dy State Banking Department.) 
Dtfferences from 
Previous Week. 
Inc.$13,561,900 
Ine. 000 

Inc. 

Inc. 

Ine. 


107,068,700 
1,373,339,200 


Currency n 

Depesits with} Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 
panies in N. Y. City exchange, and U.S. deposits.1,291,776,000 


.567 ,600 
Percentage of reserves, 20.5%. 


Inc. 
Inc. 


RESERVE. 
——-State Banks——— 


$42,909,600 17.19% 
Deposits in banks and trust cos... 14,043,000 5.62% 


$56,952,600 22.81% 


—Trust Compantes— 


$97,659,800 15.22% 
28,955,200 4.51% 


$126,615,000 19.73% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 14 was $107,068,700. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments . 


Demand Total Cash 


in Vaults. 


Reserve tn 
Depostiartes. 





$ 
757,056,100 
746,207,200 
731,499,000 
731,203,500 
721,361,700 


$ 
91,267,300 
81,093,000 
85,754,700 
83,192,800 
86,676,800 
84,366,800 


$ 
6,819,657 ,900 
6,755,555,500 
6,710,870,100 
6,728,899,400 
6,670,129,400 
6 657,735,000 


———— 

Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBEBS. 





May 18 
1927. 


Changes from 
Previous Week. 


s 
Unchanged 
Unchanged 

Inc. 6,711,000 
Inc. 5,562,000 
Dec. 2,364,000 
Dec. 270,000 
Dec. 2,432,000 
Dee. 3,457,000 
Inc. 7,597,000 
Inc. 97,000 
Dec. 189,000 
Ine. 286 ,000 





s 
71,900,000 
96 ,062,000 

1,018,685,000 
672,190,000 
152,309,000 
234,447,000 
11,207,000 
33,784,000 
88,032,000 
80,162,000 
9,249,000 
305,000 


Surplus and profite-_--- 
, dise’te & invest_ 
Individual deposits ---- 


Exchanges for Cl’g H’se 
Due from other banks-- 
Res’ ve in legal depos’ies 
Cash in bank 

Res’ ve excess in F.R.Bk 




















Philadelphia Banks.—The Philadelphia Clearing House 
return for the weck ending May 14, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries” and “Cash in vaults.” 





Week Ended May 14 1927. 


Members of 1927 
F .R.System| Total. 


$50 ,225,0 $55,225,0 
Surplus and profits 


Loans, disc’ts & investm’ts} 94 
Exchanges for Clear.House 





Two Ctphers (00) May 7 
omitted. Trust 1927. 
Compantes| 


$5,000,0 
17 ,849,0 
ade ** 0 





$55,225,0 


~ 
No 


Bank deposits 
Individual deposits 


$=8 


9,0 
0 
0 
0 
0 
0 
0 


Noe 
NWR oO 
-—-Or~ bd 


Res've with legal deposits. 
Reserve with F. R. Bank. 
Cash in vault* 

Total reserve & cash held -- 


S& 

















=on 


Excess res. & cash in vault - 10,743.0! 12,049.0 
* Cash in vault not counted as reserve for Federal Reserve members. 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 18 1926 in 
comparison with the previous week and the corresponding 
date last year: 

Resources— 


Gold with Federal Reserve Ag 
Gold redemp. fund with U. 8S. Treasury - 


May 18 1927. May 1927. May 19 1926, 
$ $ 


387,095,000 372,192,000 368,453,000 
10,782,000 12,446,000 7,800,000 


397,877,000 384,638,000 00 


376,253,000 
222,610,000 205,743,000 215,890,000 





Gold held exclusively agst. F. R. notes- 
Gold settlement fund with F. R. Board--. 


6,682,585,900 
6,770,284,900 
6,769,161,600 
6,932, 195,300 
6,947,733, 100 
6,954,724,700 
6,981,549,800 
6,921,592,500 
6,938,221,200 
6,997 642,400 
7,073,334,000 
7,061,639,900 








5,549, 193,800 
5,645,318,300 
5,635,476 ,400 
5,793,224,500 
5,788,391,100 
5,799,657 ,600 
5,757,598,200 
5,691,228,400 
5,748,649 ,000 
5,795,187 ,800 
5,841 ,843,700 
5,795,647 ,000 





86,470,300 
83,732,500 
83,956,400 
82,581,000 
82,657,800 
83,196,200 
83,475,800 
83,546,900 
83,285,000 
83,996,400 
82,302,800 
89,252,700 


726,327,800 
715,260,100 
732,128,700 
731,343,200 
757,650,300 
751,432,100 
755,811,600 
750,173,400 
745,625,300 
743,109,500 
752,031,000 
753,215,800 
160,999,900 








Gold and gold certificates heid by bank... 484,369,000 


494,934,000 


375,037,000 





Total gold reserves 
Reserves other than gold 


1,104,856 ,000 
33,966,000 


1,085,315,000 
34,152,000 


967,180,000 
43,985,000 





1,138 ,822,000 
14,919,000 


76,322,000 
42,052,000 


Bills discounted— 
Secured by U.S. Govt. obligations-- -- 
Other bills discounted 


1,119,467,000 1,611,165,000 


15,244,000 


102,073,000 
37,308,000 


16,749,000 


95,695,000 
19,594,000 





Total biils discounted 
Bills bought in open market 


118,374,000 
59,675,000 





® New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated im thousands of doliars, that 43, three ciphers [000] omitted.) 





Loans, 
CLEARING Dts- 
NON-MEMBERS 


Week Ending 
May 14 1927. 


Members of 
Fed’! Res’ve Bank. 
Grace Nat'l Bank... 

State Banks. 
Not Members of the 


yy 
vault, 


Neat 
Demand 
Depostts . 


Net 


| Captial. Time 
Depostis . 


} | counts, 
| Praptte. | Invest- 
menis, 
etc. 

| 

| 








| Average. 
1,165, 7,757 


Average. 


Average. 
3 3 7 
14,883 57 3,898 


11,286 957 7,806, 3,569 





Reserve : 
Mech. Tr., Bayonne 


Gr’d ager., May 14 1,900 
Comparison with prev. ev. week 


Gr’d agger., May 7, 1,900 
Or’d ager., Apr. 30 1,900 
Gr'd ager., Apr. 23 1,900 1,723) 
Gr’d ager., Apr. 16. 1,900. 33,667] 


1,684, 
a United States deposits deducted, $22,000 
Bills payable, rediscounts, acceptances and other liabilities, $2,721,000. 
in reserve, $57,690 decrease. 


9,182 398) = 206, 4,111 


35,351|. 1,412) 1,763 019,674! 
+970, +90, —22, +828) 


34,381 1, — a18,846) 
34'049 1/817 
33,586 


5,817 


13,284 
$i 


13,335 














1,322 
1,356 
1,311 
1,321 








17,729, 13,061 





Deficit 


U. 8. Government securities— 


Treasury notes 


Certificates of indebtedness ---_-...---- 


Total U. 8. Government securities - - 


Foreign loans on gold 


Total bills and securities (See Note) - 


Gold held abroad 


Due from foreign banks (See Nol) 


Uncoliected items 
Bank premises 
All other resources 


8,709,000 
12,937,000 
19,463,000 


139,381,000 
53,126,000 


8,442,000 
13,012,000 
17,063,000 


115,289,000 
74,353,000 


11,762,000 
40,983,000 
25,121,000 





41,109,000 


38,517,000 


77,866,006 
2,028,000 





219, 158,000 


495 000 
660,000 
194,111,000 
16,276,000 
2,880,000 


231,024, 000 


163,522,000 
16,276,000 
2802.000 


269.536, 00 


173,082,000 
16,714,000 
5,504,000 





Tens PORRUIONR. 2.0 < cc cccccesnsscess 1,603, 603, 321, ,000 


LAadtitites — 


Fed’! Reserve notes in actual circulation - 
Deposits—Member bank, reserve acc’t.- 


Foreign bank (See Note) 


Other deposits 
Total deposits 


Deferred a items 


Po a paid in 
All other liabilities 


Totai liabilities 


1,565,490 ,000 1,493,517,000 








400,476,000 
903,980,000 
7,327,000 
1,855,000 
21,246,000 


934,408,000 


3.442.000 


403,086,000 
887,255,000 
2,799,000 
1,160,000 
25,114,000 


- —- 


382,085,000 
853,106,000 





916,328,000 
142,287,000 
38,770,000 
61,614,000 
3,405,000 


87,059,000 
145,947,000 
35,262,000 
59,964,000 
3,200,000 





1,603,321,000 


1,565,490,000 1,493,517,000 








Ratio of total reserves to deposit and 


Fed’! Res've note liabilities combined. 


85.3% 


Contingent liability on bilis purchased 


for foreign correspondence_-.-_.._.-.--. 


44,758,000 


84.8% 
44,885,000 


80.9% 
16,638,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were adde@ 


B order to show separately the amount of balances held abroad and umounte due to 
foreign correspondents. In addition, the caption, “‘All other earning assets,’’ pre- 
eviously made of Federal intermediate credit bank debentures, was changed to “Other 
ecurities,"’ and the caption ‘“Total earning assets’’ to ‘‘Total bills and securicies.’* 
The latter term was adopted as a more accurate description of the total of the dis- 





counts, scveptances and securities acquired under the pruvisions of Sections 13 and 1¢ 
of the Federal Reserve Act, which it was stated, are the only items included thereir . 
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Accounts (third table following 
e Agents and between ) 


gives details 
e latter and F 


Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, May 18 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon 
latest week appears on page 3003 being the first item in our department of ‘Current Events and Discussions.” 


transactions in Federal 


Federal Rose 


In the first table we present the results for the system 
nding week last year. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 18 1927. 


the returns for the 
























































































































































































































































May 18 1927.|May 11 1927.|May 4 1927.|Apr. 27 1927.| Apr. 20 1927.| Apr. 13 1927.| Aprél 6 1927.|Mar. 30 1927.|May 19 1926. 
RESOURCES. $ 3 S $ 3 3 $ 3 $ 
Gold with Federal Reserve agents... -_.- 1,637 863,000) 1,631,543,000) 1,571,158,000/ 1,628,235,000) 1,658,165,000) 1,628,860,000) 1,630,855,000/1,613,495,000|1,475,479,000 
Geld redemption fund with U. 8. Treas- 50,294,000} 49,235,000) 50,456,000) 40,618,000) 51,299,000) 48,740,000) 45,304,000) 52,021,000) 48,330, 
Gold heid exclusively agst. F. R. notes| 1,688, 157,000) 1,680,778,000) t 621,614,000) 1,668,853,000/ 1,709,464,000) 1,677,600,000) 1,676, 159,000) 1,665,516 ,000|1,523,809,000 
Geld settlement fund with F.R.Board..| 628,496,000) 640,522,000) 694,657,000 38,802,000) 598,325,000} 622,994,000) 613,278,000} 620,488,000) 644,552,000 
Gold and gold certificates held by banks.| 740,217,000) 748,854,000 ,632, ,202,000| 727,539,000) 730,049,000) 733,509,000) 735,895,000) 646,301,000 
Total gold reserves__..............-. 3,056 ,870,000)|3,070,154,000| 3,043,903 ,000| 3,040,857 ,000|3,035,328,000)| 3,030,643 ,000/ 3,022,946 ,000/3,021,899,000/2,814,662,000 
Reserves other than gold.............. 166,281,000} 164,199,000} 162,728,000) 166,501,000) 167,852,000) 160,280, 160,490,000| 160,794,000] 162,251,000 
Se 3,223,151,000)|3,234,353,000/3,206 631,000) 3,207 ,358,000/3,203,180,000/3,190,923,000/3, 183,436 ,000/3,182,693,000/2,976,913,000 
ay tl = eeeoncesoneecesosees 63,724,000} 63,106,000) 60,430, 65,769,000 ,089, 61,480,000} 59,972,000} 63,759,000) 57,851,000 
Secured by U. 8. Govt. obligations...| 249,203,000) 257,083,000) 308,583,000) 256,588,000) 246,820,000) 248,722,000} 213,306,000) 259,086,000) 260,670,000 
Other bills discounted............-- 209,032,000} 184,894,000} 199,659,000; 186,965,000) 167,623,000) 177,045,000} 188,642,000) 196,937,000) 229,191,000 
Tetal bills discounted............-- 458,235,000} 441,977,000) 507,642,000) 443,553,000) 414,443,000} 425,767,000) 401,948,000) 456,023,000) 489,861,000 
Bills bought in open market..........-. 225,493,000} 233,051,000) 244,220,000) 241,899,000) 247,396,000} 256,724,000) 239,221,000) 237,409,000) 226,492,000 
U. 8S. Government securities: 
LE die in dee hnennnee 75,871,000} 71,214,000) 69,598,000} 70,673,000} 73,911,000) 78,099,000) 74,870,000) 68,206,000) 102,529,000 
Oy 90,789,000} 90,369,000 90,957,000 89,311,000} 93,626,000) 88,836,000) 85,377,000} 88,380,000) 164,988,000 
Certificates of indebtedneass........-. 102,391,000} 92,313,000) 155,724,000) 158,341,000 292, 188,409,000} 181,688,000) 196,516,000) 131,108,000 
Total U. 8. Government securities...| 269,051,000) 253,896,000) 316,279,000) 318,325,000) 332,829,000) 355,344,000) 341,935,000) 353,102,000} 398,625,000 
Other securities (see note) .........---- 1,800,000 1,800,000 1,800,000, 1,800,000 1,500,000 2,500,000 ’ ¥ 2,500 ,000 3,885,000 
DUSTED TRONS OR GIRS cccccccccscccese| cecscccecs] cocccsnces| cascceesce| escccecocs| secceeecce! sccceesess| eeecesoese| ceesouoees 7,401,000 
Total bills and securities (see note)....| 954,579,000) 930,724,000) 1,069,941,000/1,005,577,000) 996,168,000) 1,040,335,000| 985,604,000) 1,049,034,000/1,126,264,000 
Gold held abroad_.........-...--.-.-- 59,548,000 EEL «ecenasesel eseceneseel coegageses!| coceaneeee| ccneggeeees <0neneeens! oseemmace 
Due from oreign banks (see note) ....... 660, 660,000 660,000 ,000 659,000 659,000 659,000 660,000 767,000 
Unoollected items__................-- 742,211,000) 656,512,000) 676,857,000) 653,714,000) 725,306,000) 734,298,000) 643,961,000| 602,896,000) 720,133,000 
Bank premises....................--- 58,883,000) 58,883,000) 58,614,000 58,588,000) 58,567,000 ,561,000| 58,558,000 485, 59,657,000 
All other resources_.......... .....-- 13,520,000 12,743,000 12,954,000 12,998,000 12,753,000 13,022,000 12,982,000 13,057,000 16,997,000 
tt —__ 5,116,276,000/5,016 529,000) 5,086,087 ,000/|5,004,664,000/5,062,722,000/5,099,278,000/ 4,945, 172,000|4,970,584,000/4,958,582,000 
A a 
F. BR. notes in act _ ee 1,711,385,000] 1,718,345,000/1,720,754,000) 1,718,257 ,000/ 1,729,751 ,000) 1,743,827 ,000| 1,727,429,000| 1,711,337 ,000/1,665,240,000 
ta— 
Member banks—reserve account... .. 2,295,042 ,000/2,271,491,000|2,326 222 ,000/2,269,513,000/2,249,695,000/2,264,762,000|2,231,951 ,000|2,274,464,000/2,236,640,000 
GED cncuuccoccsocasenecece 25,373,000 17,432,000 13,445, 24,138,000 9,360,000 2,842,000 13,527,000 1,869, 19,750,000 
banks (see note) ..........-... 5,188,000 4,494,000 4,945,000 4,913,000 6,013,000 4,697,000 4,925,000 ,546 ,000 4,950,000 
Other deposits_...................- 27,787,000) 32,352,000 684, 15,296,000 14,538,000 14,966,000 x x 15,622,000 19,303,000 
I... .ccccsecccccssccess 2,353,390,000)2,325,769,000| 2,389,296 ,000/2,313,860,000/2,299,606 ,000! 2,307 ,267 ,000!2,265,467 ,000/|2,327 ,501,000|2,280,643,000 
Deferred availability items............ 680,228,000} 601,162.000| 605,250,000} 601,649,000) 663,162,000| 678,127,000} 582,633,000) 562,660,000) 653,606,000 
Capital paid in..................--..- 128,878,000} 128,888,000! 128,962,000) 128,806,000} 128,410,000) 128,280,000) 128,212,000} 127,602,000) 122,464,000 
LPN SAdebieneoncosoescee: 228,775,000} 228,775,000} 228,775,000) 228,775,000) 228,775,000) 228,775,000) 228,775,000) 228,775, 220,310,000 
All other liabilities. .................-. 13,620,000 13,590,000 13,050, 13,317,000 13,018,000 ,002, 656, 12,709, 16,319,000 
le a ea 5,116,276,000/5,016,529,000)| 5,086 ,087 ,000/ 5,004,664,000| 5,062 ,722,000|5,099,278,000|4,945,172,000/4,970,584,000/4,958,582,000 
einai 75.1% 75.9% 74.1% 75.4% 75.3% 74.8% 75.7% 74.8% 71.3% 
F. R. note liabilities combined - -_-.-- 79.3% 80.0% 78.0% 79.5% 79.5% 78.8% 79.7% 78.8% 75.4% 
Contingent liability on bills purchased 
for foreign correspondents_.........- 161,137,000} 156,828,000} 148,990,000) 146,943,000) 146,069,000] 148,269,000) 147,819,000) 147,698,000 61,974,000 
Batt thn tna on = 
Dtstributton by M aturtites— $ BS g g $ $ $ $ $ 
1-15 days bills bought in open market.| 127,839,000} 123,201,000) 129,307,000} 121,147,000) 119,831,000) 122,602,000} 107,296,000) 115,041,000) 123,897,000 
1-15 days bills discounted ..........-- 364,381,000) 352,486,000) 416,986,000) 351,538,000) 324,707,000) 337,315,000) 312,414,000) 364,820,000) 352,257,000 
1-15 days U. 8. certif. of indebtedness. 301,000 eee en 8,105,000 ,490,000 x 5,206, 600,000 
ee Ceri. Kd oeeeeweeael 025endeneel Gepeceerssl snseeesees! <asenebesel <benasencl 229680 SeEel chenbenesn 6asensenaes 
16-30 days bills bought in open market_-_ 48,906 ,000 52,939,000 59,553,000) 68,003,000) 68,368,000! 64,950,000} 68,371.000 53,777,000 38,335,000 
16-30 days bills discounted_.......---- 22,044,000 21,260,000; 20,942,000} 21,037,000 360, 21,960,000} 23,799,000) 22,153,000 34,552,000 
16-30 days U. 8. certif. of indebtedness. TRGUPEGL cssnckenach Sensesesedl 60csesesedl SusebEaeeel Gncceeeensl.. O8eGbREEEST 0008008006 58,330,000 
ree. 0) seseanheeeel eneesneses! consbennenl epenesenesl easeenenesl eceneneeenl <anbteseenl§ enpeeetessel <enecanees 
81-60 days bills bought in open market. 36,401,000 43,831,000! 41,594,000 38,412,000) 43,282,000 50,274,000; 48,143,000) 653,125,000 54,232,000 
$1-60 days bills discounted __......-..-.-. 34,988,000 34,265,000 35,094,000 36,778,000 35,084,000 32,717,000 34,724,000 36,630,000 49,407,000 
81-60 days U.S. certif. of indebtedness_| -.....-.--- 55,774,000 53,877,000} 50,387,000) 49,206,000 DE sesneeeensl sheecnennel Senseneene 
te. el acoseneens! ceeteneeenl ehebedebbeel seseeeneenl eghenesaeel caseadensal <epeneeeccs! “hnesenenel «cenneeane 
61-90 days bills bought in open market. 8,654,000 9,424,000 10,906,000 10,815,000 12,263,000 15,152,000 12,820,000 13,242,000 8,341,000 
61-90 days bills discounted -.-.......-.- 19,480,000 18,764,000 19,205,000} 21,561,000) 21,930,000) 21,983,000 19,695,000 21,380,000 25,574,000 
61-00 days U. 8. certif. of indebtedness.| -.-....---- EE Te 50,000; 74,454,000; 74,064,000 VOGEL §«eecaccescas 
tt Cel cateneseeel Stebbbbenel ehtesbebeel cecketenesl e8bnbnbneet «ebeanense! caxeamneeen Maminbsnl céandesaans 
Over 90 days bills bought in open market 3,693,000 3,656 000 2,860,000 3,522,000 3,652,000 3,746,000 2,591,000 2,224,000 1,687,000 
Over 90 days bills discounted__.......-. 17 ,342 ,000 15,202,000 15,415,000 12,639,000 12,362,000 11,792,000 11,316,000 11,040,000 28,071,000 
Over 90 days certif. of indebtedness --.- - 44,061,000 35,669,000} 111,847,000) 107,954,000} 107,931,000) 107,265,000; 107,254,000) 116,666,000 72,178,000 
Guar GP Gare Meemieines WETTER cccce| cccccccccc| ccccecsece] cecccscesel| sececccess! sconececcecs| cceseseese| secesences| eussessses| cosescaces 
FP. R. notes received from Comptroller .- 2,959,293 ,000|2,962,273,000 2,967 ,460,000/|2,978,801,000)2,975,025,000 2,970,910,000 2,947 ,635,000/2,927 452 ,000|2,842,659,000 
F.R. notes held by F. R. Agent_....-- 862,553,000} 860,978,000) 857,388,000) 859,783,000) 838,658,000) 845,364,000! 835,133,000) 829,156,000| 857,338,000 
Issued to Federal Reserve Banks-..- 2,096,740,000|2,101,295,000/2,110,072,000 2,119,018,000) 2,136,367 ,000| 2,125,546 ,000/2,112,502,000/|2,098,296 ,000| 1,985,321,000 
attain | wees ma a a 
How Secured— 
By gold and gold certificates.......... 411,604,000} 411,604,000} 409,605,000) 409,605,000) 406,606,000; 404,605,000!) 401,604,000) 401,604,000) 304,653,000 
Gold redemption fund............-..-- 100,416,000} 107,624,000 92,139,000} 101,375,000 96,986,000} 100,683,000 99,834,000; 106,974,000 96,442,000 
Gold faund—Federal Reserve Board._--_/1,125,843,000 1,112,315,000) 1,069,414,000 1,117,255,000)1,154,573,000| 1,123,572,000) 1,129,417 ,000| 1,104,917 ,000/1,074,384,000 
Ga a SED... c nanscnoessnesoonene 653,181,000) 649,557,000) 715,324,000) 654,902,000) 641,656,000) 650,279,000) 620,052,000! 670,937,000) 694,851,000 
TO cctacnnsdinbpkionguniadantion 2,291,044,000'2,281,100,000!2,286,482,00012,283, 137,000 2,299,821,000/2.279,139,000!2.250.907 000!2.284 432 .000'2,170,330,00@ 





to foreign correspondents. 


the discounts, acceptances and securities 


**Other securities, and the caption,” ‘“Total 


assets’’ to ‘Total bills and securities.” 




















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts du@ 
In addition, the caption, “All other earning assets,’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 
acquired under the provisions ef Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included; 




























































































therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 18 1927 
Paderal Reverse Boak are. | Bostom. | New York.| Phta. |Cleveland.| Richmond Atlanta. | Chtcago. St. Louts.| Minneap.|Kan. Ctty| Dallas. |SanFran.|  Totas. 
RESOURCES. $ $ $ $ $ ee oe $ $ $ $ $ $ 
Gold with Federal Reserve Agents|119,686,0| 387,095,0|116,812,0)196.655,0) 58,976,0|154,843,0 244,111,0] 17,902,0] 53,770,0| 57,299,0| 26,512,0'204, 202.0] 1,637,863,0 
Gold red’n fund with U.S. Treas.| 6,113,0]  10,782,0| 8,385.0 4,283,0| 21335,0| 2,368.0) 4,239.0] 1,855.0] 2/2740 3.57210] 1,587,0| 2,501.0] ' 50,294,0 
Gold held excl. agst. F.R. notes|125,799,0| 397,877,0|125,197,0|200,938,0| 61,311,0|157,211,0 248,350,0| 19,757,0| 56,044,0| 60,871,0| 28.099,0 206,703,0| 1,688,157,0 
Gold settle’t tund with F.R.Board| 421842'0| 222'610,0| 43,194.0| 42:651.0| 22'791,0| 15,498.0|131,080.0| 13.636.0| 14.316,0| 25,631.0| 19,752.0| 34.495.0| 628,496,0 
Gold and gold certificates.-...- 31,139,0| 484,369,0| 29/371,0| 59,009,0| 5,610.0] 4,659.0) 54,425,0| 15,828,0| 6,941.0] 7,695.0] 9.011,0| 32,160,0| 740,217,0 
Total gold reserves. .......-- 199,780.0|1,104,856,0|197,762,0 302,598,0| 89,712,0|177,368,0 433,855,0| 49,221,0| 77,301,0| 94,197,0| 56,862.0\273,358,0|3,056,870,0 
Reserves other than gold_------ 21,317,0| " 33,966,0) 5,236,0| 11,387,0| 9,736,0| 14,107,0| 24,632,0| 19.116,0| 4,239,0| 5,755.0] 7,839,0| 8,951.0) '166,281.0 
Total reserves.......-------- 221,097,0|1,138,822,0|202,998,0|313,985,0| 99,448,0|191,475,0 458,487,0| 68,337,0| 81,540,0| 99.952,0| 64,701,0/282,309,0/3,223,151,0 
Non-reserve cash .------------- 6,849,0| ' 14:919,0| 1.70950] 4/868,0| 6,970.0] 5,190,0| 9,177,0| 3.85210 1,333.0] 2,304.0| 2,720,0| 3,833,0| \ 63,724,0 
Bills 
Bee. by U. 8. Govt. obligations) 22,007,0] 76,322,0| 32,952,0| 38,967,0| 9,729,0| 3,301,0| 25,291,0| 10,369,0| 4,793.0] 6,340,0| 1,673,0| 17,459,0| 249,203,0 
Other bills iiicatcere 17,259,0|  42,052,0| 14,377,0| 11,470,0| 16,030.0| 30,663.0| 19,599,0| 14,176,0| 3,422/0] 12.784.0| 2,723.0] 24.477,0] 209,032,0 
Total bitis discounted. --...- 39,266,0| 118,374,0| 47,329,0| 50,437,0| 25,759,0| 33,964,0| 44,890,0| 24,545,0| 8,215.0 19,124,0| 4,396.0) 41,936,0| 458,235,0 
Bils bought in open market_.--| 21,883,0|  59,675,0| 13,847,0| 19,149,0| 8,448,0| 10.162,0| 28,133,0| 11.780,0| 9,898,0| 9,784.0] 14,357,0| 18,377,0} 225,493,0 
0. 8. Government securities: 
Sn casbangoownces 2,144,0| 8,709.0] 1,664,0| 4,563,0] 2,208,0| 645.0] 24,018,0| 5,623,0| 5,847.0] 10,669,0] 5,593,0] 4,188,0| _75,871,0 
SAP 2'198,0] 12/937,0| 5,145.0| 16.719.0] 1,408.0] _ 392:0| 6.718.0| 10,110.0| 5,139.0] 4,978.0] 9,377.0] 15,668,0| _90,789,0 
Cert “cates of indebtedmess..-| 3,534,0] 19,463,0) 12,542,0| 12,694,0| 2,381.0] 4,335,0| 10,711,0| 8,253,0| 3,286.0] 7,529,0| 6,673.0) 10.990,0| 102,391,0 
"otal U. S. Gov.. sesurities.._| 7,876.0! _41,109,0' 19,351,0! 33,976.01 5.997,0| 5,372.0' 41,447,0' 23,986,0! 14,272,0| 23,176,0! 21,643,0' 30,846,0' 269,051,0 
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BRESOURCES (Concluded) — | 
Two ciphers (00) omtiued. Boston. | New York Phila. |Cleveland | Richmond| Adlanta. | Chicago. | St. Louts.| Minneap | Kan. Ctty| Dallas. | San Fran Total. 
$ zt s $ $ s z £ $ $ t | £ £ 
GEE, cctv deocéisédoeds | cust peice RA Seeded -cbleaes 300.0) Sete S0auce senea’ | w-----] ------|  ------ 1,800,0 
— —| 
Tota! bile and securities._..-.. 69.025,0| 219,158.0| 82.027.0 103.562.0) * 204.0) 49.798 0/114,.470.0, 60.311.0| 32,385.0, 52.084.0| 40.396.0) 91,159.0| 954,579,0 
Gold held abroad_-.....-.-.-.-.--- 4,466.0 16,495.0| 5.717.0| 6,312.0} 3,097.0| 2.441 0} 8.218.0| 2,561.0) 1,786.0; 2,203.0) 2.084. 0) 4,168.0 59.548.0 
Due frow foreign banks........| -....- | pasa eer Bipeanee Bees vie Berets Byers b opted UISGRUIEE) ekddel | aielt 660.0 
Uneollected items. _.......-..--. 71,872.0| 194,111,0) 63.825.0 71 .027.0' 62.001.0 32 155 | 92.843 .0) 33. 474 0) 13.347.0| 42.953.0) 25 785 al 38.818.0| 742.211.0 
Bank premises. _........-....-- 3,946.0 16.276.0 1,737.0} 7,119.0) 2,302.0; 2,898.0) 8,176 0) 3,957.0| 2.7740) 4.4590 1.7520} 3.487.0) 58 .883.0 
Al. other resources. ..........-. 39.0 2,880.0 174.0; 1,089.0 349.0) 1,805.0 1,498.0) 878.0) 2,284.0! 846.0 4190 1,259, 0| 13,520.0 
Total resources. _.......-.... 377.294,0 1 603,321, a. 187.0 507, 962 ,.0\214,371,0 285, 762. 0; 692,869.0 173,370,0) 135.449.0/ 204.801 .0)1 37, 857 0} 425, 033, 0| 5,116,276,0 
LIABILITIES. 
FP. BR. notes in actual circulation |133,724.0| 400,.476,0 124,066,0. '209,698.0) 65.346.0 169,264,0 222,362 0] 42,459. | 61,926 0) 64,323.0) 36,196 o| 181,545, ol, 711,385,0 
Deposits: } 
Member bank—reserve acc’t../145,192.0, 903,980 0!137,101 0,190,147 0| 69.478.0| 69.047.0 333,264.0| 77,764 0 48.061 0| 89,222 0! 58 .031.0 173.755 o| 2,295,042.0 
COUEIRINONS. .. c cacedecceccee« 1,367.0 7,327.0) 1,855.0} 1,709.0; 1,583.0, 2,239.0, 1,801.0; 2,044.0 980 0 7840 2,120.0 1,564.0) 25,373.0 
Foreign bank.........-.--.-- 346.0 1,855.0 443.0) 488.0) 240.0 189.0) 636.0 198.0 138.0 171.0 161.0 323.0 5,188.0 
Other deposite.........--.--. 123,0) 21,246, di 153 0} _ 727. o} 94.0 74. 0) 945.0 269 0) 112.0 90.0 39.0} _3, 915.0 27.787.0 
Total deposite.._..........--. 147,028 0) 934. 408. 0)139,552.0) 193.0 071 0) 71,395.0 71.549.0 336.646.0| 80.275.0| 49,291.0| 90,.267.0) 60.351 .0)1 179 557 .0|2,353,390.0 
Deferred availability items__-_-_- 69,475.0| 164.636.0| 59,872.0| 66,1770) 58,451.0| 29.606.0 82.480.0| 34.387.0| 12.674.0| 36.265.0| 28.3450) 37,8600) 680,228.0 
Capital paid in............--. 9,029.0; 38,745.0| 12,949 0| 13.849.0' 6,209.0! 5.106.0) 17.009.0| 5.293.0) 2,999.0} 4.214.0) 4,251.0! 9,225.0) 128,878.0 
a ee a 17,606.0, 61,614,.0) 21,267,.0| 23.746.0, 12,198.0| 9.632.6) 31,881.0| 9,939.0) 7,527.0! 9,029.0) 8,215.0 6,121.0) 228.775.0 
Au other Mabilities_...........- 432, 0| 3,442,0 481.0; 1,421 0) 772 0} 605. a _ 3.4 491 0 1 017.0 bd | 1,032.0 703.0 499.0) 725.0 13,620.0 
Total lixbilities.__..........- 377 ,294,0) 1,603,321 ,0'358,187,.0 507,962, 0 214,371 ,0 285 5,762, 0 692,8 869, 0! 173, 370.0 0} 135, 449.0 wa 801.0 137,857.0 '425.033.0|5,116.276.0 
Memoranda. } 
Reserve ratio (per cent) ......-- 78.8 85.3 770 78.0| 72.7) 79.5) 82.0 55.7 73.3| 64.7) 67.0) 78.2 79.3 
Contingent liability on bills pur | | 
chased for foreign correspond'ts| 12,072,0 44,758,0| 15,453,0| 17,062,0) 8,370.0} 6,600.0) 22,213,0| 6,922.0) 4,829.0) 5,956.0! 5,634.0) 11,268,0) 161,137,0 
.R. notes on hand (notes rec'd | 
from F. R. Agent less notes in | 
SES rae 25,849,0| 123,479.0! 38,746,0| 28,850,0! 16,616,0) 28,431,0! 57.689,0' 3,298.0! 5,318.0! 9,673.0 4,7050 42.701.0! 385.355.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 18 1927 
Federal Reserve Agent at— Boston. |New York.| Phila. |Cleveland.| Richmond Atlanta. | Chicago. | St. Louts.|Minneap. Kan. City) Dallas San Fran Tota's 
| 
(Two ciphers (00) omtited.) $ $ $ $ . ff « $ $ $ at Su $ 
¥.R.notes rec'd from Comptrolier|244.573,0; 816,035.0)195,112,0 274.888.0 104,936.0 274,605.0 463.051.0) 68,.497.0| 85.916.0 100.836.0 59,698.0 271,146.0 2,959 .293,.0 
P.R.notes held by F. R. Agent._| 85.000.0. 292,080.0) parted 36.340, bd 22.974.0 76,910.0 ,183.000.0) 22,740, 0) 18,672.0 26,840,0 18.1 797. 0 16, 900, 0) 862,553,.0 
¥.R.notes issued to F. R. Bank 159,573.0| 523,955,0, 162,812,0 238.,548,0, 81,962,0 197,695,0 280,051,0| 45,757,0| 67,244,0 73, 996, 0 “40,5 901, 0 224, 246, 0 2,096,740,0 
held as security for 
PB. BR. notes issued to F. R. BE.: 
Gold and gold certificates__._| 35,300.0| 235,104.0) —-___-_- 8.780.0' 36,468.0' 16.4570) -.---- T.seen SOT (lj keee> 18,238.0 40.000.0| 411,604.0 
Gold redemption fund. -_-..-- 15,386,.0 21,991,0| 10.735.0| 12.875.0| 5,508.0 3.386.0) 2,111.0) 1,852.0 1.263.0 3.4390 2.2740 19.596.0) 100,.416.0 
Gold tund—F. R. Board__._| 69,000,.0| 130,000.0 106.077,0 175.000.0' 17,000.0 135,00C.0 242.000.0| 8,300.0) 39.0000 53.8600 6.000.0 144.606.0 1,125,843.0 
Eligible paper. ........-.-.-- 61,149,0) 162, 160, .0) 52.7 769, 0} 67,905,.0 31,254.0 &. 880.0 72,533, 0! 35.977. 0) 18,023.0 28.785.0 18,.697.0 60.049.0 653,181,0 
Total collateral_._......--- 180,835,0| 549,2 255,0' 169,5 581 0 264,560.01 “90,230,0 198, 723,0 316,644,0| 53,879, o| 








71,793,0 86,084,0! 45,209,0 264,251,0,2,291,044,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 669 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve ban 


of Dec. 12 1917, published in the ‘Chronicle’ of Dee. 29 1917, page 2523. 
for the latest week appears in our department of ‘Current Events and Discussions,” 


1. Data for all reporting member banks in each Federal Reserve District at close of business May 11 1927 


ks themselves. 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 3093. 


(Three ciphers (000) omitted.) 































































































j | 
Federal Reserve Dtstrict. Boston |New York| Phila. \cteraiand | | pichmona| Allania. | Chicago. | St. Sent! Minneap. Kan. Ctt,| Dalias, | San Fran.| Total, 
Number of reporting banks___---- 36 92 49) 71 67 34| 97 31 24 65 45. 58| 669 
Loans and discounts. gross: $ $ $ $ $ $ $ pee SF Se Se es Se $ 
Becured by U S Gov't obligations 7.036) 58,938 9,831 20,297 5.057) 5,403) 20,835 4.423 3.775 4.373 2.779) 11,192 153.939 
Secured by stocks and bonds...| 324,168 2,323,345! 389.858) 617.034! 151.085) 105.717) 883.667) 195.641 76.754 114032 81.811) 325.447! 5,588,559 
All other loans and discounts....| 635,717,2,915.875| 390, id 789,794 356, 994) 391,991 1,276,177| 294,195) _ 147. 775 300.980. 230, 887) 975.809) 8,706,483 
Total loans and discounts__....- 966,921 5,298,158 789,978 1,427,125) 513, a 36, 503,111,2,180.679| 494,259, ~ 928 304, 419,385 315.477, 1,312,448) 14,448,981 
Investments: } } | 
U. 8. Government securities....| 151,786 1,076,132) 109,163) 271,405 71,636 51 478) 323,845) 82,934 65,295 109,887 58.660, 263.001} 2,635,222 
Other bonds. stocks and securities 276,444 1,247,197 281, 398) 382,156! 74,284) 58.213! 454, 464) 123,856 56,176 96,805 27.524 244,753) 3,323,290 
Total investments. .........-. 428,230 2,323,329) 390, 561 653, 561) 145. Y: 20 109,691! 778, 329) 206, 790 121,471| 206 692! 86.184 507,754) 5,958,512 
Total loans and investments. -. _/1,.395,151 7,621 487/1,180,539 2,080,686} 659. 0: 56 612,802 2,959 008! 701.049 349,77 75| 626.077| 401.661/1,820 202 20,407,493 
Reserve balances with F. R. Bank_- 98,235) 770,543) 78,640, 131,547) 40.821; 40690 250,542 47.669) 22,866 54.013 29.237} 110.084! 1,674,887 
ES ESE EE 19,320} 73,087) 15.737) 29.550 13,958 11,591) 45.624) 7.945) 5.900 12.315 9.950 21.650} 266,627 
Net demand deposits__..........- 906,429 5,765.188' 774.080 1,049,810; 381,159| 337,489)1,817. 116 406,655) 204.077) 489.584) 279.723) 786,.475|13,197,785 
Time deposits _._.........-......| 434.239,1,401,082| 264.553) 903.316! 221.992) 237.213.1,080.688| 236.377) 126.424 151 I j3, 107.844 959.421) 6,124,342 
Government deposits 13,065 39,645 15,110) 10,204 4,785) 6,731 13,64! 5| 3,621) l 026| 1,7 50| 4.256, 15,635 129,473 
Due from banks. ....... 50,489) 142,445 60,579, 108,730) 53. 951| 71.788} 256, 860) 53 ,882 49,580} 111,4 52| 63,364; 153,009) 1,176,179 
NE RS 148,221|1,164,547| 173,490) 247,132) 114,716) 114,861) 521,569; 141,111 83,546), 204,156 98,574| 223,552) 3,235,475 
Bills pay. & redis. with F R Bk.: 
See «Dag U.8.Gov't obligations 12,180 89,114 6,385 24,952 3.466) 3,582 21,345 5,890 2,305 4.101 1,210; 13,526 188,056 
pebsendeebapoconsebnce 10,302 26,455 3,926 7,284) 3,527 15,834} 7,460 4,585 310} 5,541 110 13,017 98,351 
Total borrowings from F.R.Bank 22,482! 115,569 10,311 32,236. 6,993 19,416" 28,805 10,475 2,615 9,642 1,320' 26,543 286 ,407 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
All Reporting Member Banks. Reporting Member Banks itn N.Y. Ctty. | Reporting Member Banks tn Chicago. 








May 11 1927. | May 4 1927. | Mey 12 1926. 


May 11 1927. 


May 4 1927. May 12 1926. May 11 1927. May 4 1927 


| May 12 1926. 





45 











Number ef reporting banks_.....__ 669 669 705 54 54) 59) 45, 46 

Loans discounts, gross: $ z | $ 3 | $ | $ $ 
Becured by U_ 8. Gov't obligations 153,939,000 154,414,000! 167,988,000 56.378,000 57.224,000 53,855,000 14,569,000 14,423,000 20,487,000 
Secured by stocks and bonds-__.._ 5,588,559,000 5,650,335.000 5,295,208,000 1,996,845,000 2,063,138,000 1,944,663,000 664.465.000 659,157,000) 608,411,000 
All other loans anG discounts-.--__- 8,706,483,000 *8,679,290,000) 8,498,158,000 2,562,938,000 2,541,865.000 2,378,138,000 708,018,000 716,174,000; 702,148,000 

aan ae and discounts........ 14,448,981 ,000) *14484039,000 13,961,354,000 4,616,151 ,000 4,662,227,000 4,376,656,000 1,387 ,052,000 1,389,754,000 1,331,046,000 
vestmen | j | 
U. 8. Government securities ____- 2,635,222,000| 2,601,894,000| 2,563,493 000} 979.098.000! 956,931,000) 919,615,000 187.778.000; 181,454,000 170,210,000 
Other bonds, stocks and securities_| 3,323,290,000) 3,329,014, 000, 3,106,698, 000, 921,899,000) 923,964, ame 894.442.0000 208,533, ae 216,558,000) 200,063,000 
Total investments--_........... 5,958,612, 000! 5,930 .908,000 5.6 670,191 000, :. 1,900, 997, 000. 1,880,895. 000, 1 ‘814,057,000 ~ 396, 311 .000, 398,012,000) 370,273,000 


Bills a and rediscounts with 


leral Reserve Banks: 


Seoured by U.S. Gov't obiigations__ 
All other 


Siete ke 


Total borrowings from F. R. bks__ 


Leans to brokers and dealers (secured by stocks and bonds) made by reporting 





1,674,887 ,000) 
266 ,627.000) 


6,124,342,000 6,102,600.0 

129,473,000; 156,086,0 
1,176,179, 000; 1,205,648 ,0 
3,235,475,000| 3,344,582,0 





1,632,065,000 
282,488 .000 


708.197 ,000 
48,993 .000 


00 5,559,015,000 
100 | 220,111,000) 
eee 
00 


949,614.000 
37 427.000) 
101,691 .000 
1,103,584,000, 








member banks in New York City: 


For own account 


ieee ieiediidaiidieiadadiehdtdiekee ee 





188,056,000) 249,126,000 170,904,000! 77,350,000) 
o 98,351,000) 113,254,000 102,283,000 26,374, 000) 
286 ,407 000) 362, 380, 000 378, 187 +000) 103, 724, 000) 


741,388 .000 
58,243,000 


951,033,000 


20,407,493. 000. *20414947 000/19, 19,631, 545, 000 6,517,148,000 6,543,122.000 6, 
1,723,298,000)| 

261,323,000 
13, 197,785,000) 13,156,883,000 13,022,956.000 5,154,341 000 5,171,922,000 5, 


44,810,000) 


111,197,000 





190,713.000 l, 
681,870,000 
65,222,000 
060,270,000 1 
824.853 .000 
39,057 .000 . 
100,410,000 


783.363, 000 l 
172,541 .000 

19.574.000 
213,094,000 
528.191 .000 

8.020.000 
169 454.000 


1 





.787 766.000 1,701,319,000 
171,648,000; 

20 .486 .000 
220, 074.000, 1,177,730.000 
527 ,432, 000) 501,395.000 

9,679, 000! 
173,178,000) 


161,832,000 
21,024,000 


8,514,000 
167,236,000 








909 632,000 





| 788,803,000 








1,167,828,000,1,052,136,000, 376,170,000, 380,169,000} 380,208,000 
| 
90,200,000! 57,125,000! 9.895.000! 21,580.000' 4,634,000 
35,659,000 9,230,000 2.402.000 5,653,000) 5,250,000 
125,859,000} 66,355,000, 12,297,000, _ 27,233, 000| 9,884,000 
978,588,000; 888,427,000) * Revised |figures. 


758,947 000 


216,510,000 1,182,391 000) 1 


.056.284 000 


535,569,000 





914 
195 


719,662,000 


715,605,000 


£945,000 2,919,926.000 2, 
283 ,000' 2,204,321 000 1 


,737,698 000 


430, 280 000! 





742.582.000 
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Wall Street, Friday Night, May 20 1927. 
Railroad and Micesilanceus Stocks.— The review of the 
Stock Market is given this week on page 3026. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week Ended May 20. 


for 


Range for Week. 


| 


i Range Since Jan.1. 





Week. Lowest. 


| Highest. 


| Lowest. 


| Highest. 





Par. 
Railroads— 
Buff & Susquehanna 100) 
Preferred v t c__-__ 100 
Caro Clinch & O stpd 100 
CCC &8t Louis pref 100) 
Ch St P Min & Om__ 100) 
Cleve & Pittsburgh -_ _ 50) 
Cuba RR pref 6% - - 
Gt Northern pref ctfs 100 
Havana & Elec Ry____* 
Hocking Valley 
Ill Cent Leased Line_ 100; 
Joliet & Chicago ----_ 100) 


Northern Pacific ctfs_ 100) 
Pacific Coast 1st pref 100 
Pitts Ft W & Ch pref_ 100 


St Louls-San Fran rightsi21,200) 


Twin City Rap Trans 100) 

Preferred 100 
Vicks Shrev & Pac pf_100 

Industrial & Misc.— 
Amalg Leather pref __ 100) 
Am-La F F E7% pf.100 
American Piano pref _ 100) 
Amer Radiator, pref_ 100) 


American Snuff, pref_100 
Am Type Found, pref100 
Am WholesaleCorp, pf100 
Am Writ Pap certifs___* 
Preferred certifs _ ._ 100 
= 


Bamberger & Co, pf- ioo 
Barnet Leather 
Bayuk Bros, Ist pret” io 

Second preferred __100 
Beacon Oil 
Beech Nut Pack, pf__100 
Blumenthal & Co pf_100 
British Empire Steel— 

British 2d pref_-_-__100 
Brooklyn Edison rights 
Byers & Co, pref__-__100 
Cent Alloy Steel, pf__ 100) 
Central Leather ctfs_ 100 

Preferred certifs_ _ _ 100) 
City Stores class A____* 

Class B a 


600 49 May 
60| 50 May 
650/100 74 May 

10 103 44 May 
40 60% May 1 
40|77 May 1 
100; 8344May 1 
1,700; 8844May 1 
1,600! 22 May 
480245 May 
20 81 May 
10135 4% May 
10 84 May 
170175 May 
10106 44 May 
5,500, 8634 May 
10,45 May 
180) 152 14 May 
3% May 
100, 497% May 
590,102 May 
230,100 May 


100! 95 May 
100| 65 May 
230/104 4 May 
20/135 4 May 
4,400 4514 May 
130' 100 % May 
40,110 May 
250104 May 
300! 104 May 
1,800; 27% May 
100, 4% May 
100| 28 May 
700,107 % May 
4,000, 53 May 1 
170,107 % May 
30)122 May 
1,300' 164 May 
10/117 4 May 

70 54% May 


100; 144 May 
12,300' 104 May 
220/106 4 May 
100|108 4 May 1 
2,700 10% May 
4,300 64% May 
300| 48 May 
400 41% May 





Commonwealth Power _* 
Consolidated Gas pf $5_*! 
Deere & Co pref_____ 100) 
Devoe & Reyn, Ist pf 1 
Diamond Match- - -- 100) 
Durham Hosiery 
Duluth Superior Trac 100) 
100 


Fifth Ave Bus- 
Franklin-Simon pref _ 100 
Gen'l Baking pref___-__* 
Gen Gas & El! class B___* 
Gulf States 8 Ist pf_.100 
Hackensack Water p{_25 
Hayes Wheel pref___100 
Helme (G W) pref___100 
Hollander (A) & Son__.* 
Internat Paper rights_ 
Internat Silver 1 
Island Creek Coal-_-_--_. 
Jones & L Steel pref__100 
Kinney Co pref__-_-_- 
Kress Co new 
Kuppenheimer 
Laclede Gas pref_ 00 
Loose- Wiles Bise new.25 ? 
lst preferred _ _ - 100 
McCrory Stores class A * 
Preferred - 
Macy Co- * 
Mallinson & Co pref. 100 
Manati Sugar. .100 
Mathieson Alkali pf. 100 
Milw El Ry & Lt pf__100 
Montana Power pref _100 
Mullins Body pref__.100 
Nat'l Bellas Hess _--____* 
Preferred - ..100 
Nat Dairy new w i__--_* 
Nat Supply pref_-...100 
National Surety 100 
Ni Lock & Ont Pr pf_100 
Northwestern Teleg__50 
Oil Well Supply pref_100 
Omnibus Pr A._---- 100 
Owens Bottle pref. __100 
Pacific Tel & Tel____100 
Preferred... ....-- 100 
Patino Mines & Ent pf 25 
Pettibone Mull ist pf 100 
Phila Co 5% pref 
Pitts Term Coal 
Preferred 
Porto-Rican Am Tob 100) 
Class B 
Pullman Co ctfs- “i60) 
Reid Ice Cream pref- 100! 
Remington-Rand 
Ist preferred 
Reynolds Tob A 2 
Sloss-Sheff St & Ir pf. ioo 
Snider Packing - - - 
So Porto Rico Sug new_- 


i 


Southern Cal Edison rts_ 
Spalding Bros Ist pf_100 
Stand Plate Glass pf_100 
Tidewater Asso Oil-_-_--_* 

Preferred 100 
Underwood Ty pew pf 100 


27, 400 49% May 
19,300, 96% May 
630 11144 May 
40 107 % May 
100127 May 
100 8 May 
40 25 May 
50 35 May 
500 1344 May 
120 112 % May 

20 125% May 
1,200 414 May 
170105 May 
20 28 May 
60 108 44 May 
20128 May 
200 34 
25,850 9 
3,300169 May 
500 60 May 
440 120% May 
220 82 May 
500 65 May 
340 38 May 
250112 May 
4,000 4644May 
100121 May 
10 69% May 
1,200 100 4 May 
1,200173 May 
100 69 May 
100 40% May 
50 109 44 May 
10100 May 
500 120 % May 
60; 93. May 
3,600) 3674 May 
400, 9144 May 
6,100, 61% May 
20 11814 May 
1,330,261 ls May 
30/113 44 May 
480, 4914 May 
210107 May 
2,000 941% May 
20'118°%% May 
700 130% May 
80,110 May 
4,100, 22% May 
10) . May 

10) 43% May 
200| 3544 May 
110! 763 4 May 
600! 36 May 
100| 25 May 
2,600185 May 
200| 97 May 
2 40'!4 May 
| 1000100 May 
100}150 May 
300) 105 44 May 
200) 135% May 
3,000) 41% May 
7,500| 414May 
2,190) “iseMay 
10) 106 34 May 
50| 12 May 
4,500} 16 May 
400; 90 May 
20)122 4 May 


+44 May 





U 8 Distributing new- 


ae 14% May 
3.1 824 May 





May 1 


19| 5344 May 
16, 5044 May 
18,101 % May 
a0 4 May 
65 May 
19) 77 May 
7 83 44 May 
6| 894 May 

18) 23 44May 
14/261 44 May 
18} 81 May 
17|135 4 May 
19| 84 May 
18/183 34 May 
17/106 \4 May 
19| 8844May 
19| 45 May 
17|153 % May 
4% May 


17) 10144 May 


14) 95 May 
17|65 May 
20,106 May 
19|135 4 May 
19) 47 4% May 
20/100 44 May 
19 110 34 May 
14105 May 
17) 104% May 
16, 28 May 3 
20| 4%May 
20; 32 May 


i8| 108 5% May ‘ 


57% May 
14 108 4 May 
14/122 May 
20| 17 May 
14/117 4% May 


20) 5944 May : 


18) 1%May 
18) 1144 May : 
am 108 May 
8/108 34 May 
19) 10% May 
17| 6534 May 
18) 48 4 May 
19,42 May 


16| 51% May 20 
97 % May : 


16} 
14) 114% May z 
14) 107 % May 
20) 128% May 
20; 8 May 
20) 29 4 May 
20; 414% May 
19} 13% May 
181144 May 
18128 May 
17, 42% May 
19,107 May 
16, 28 May 
20'109 May 
19\128 May 
4\34 May 
19| 1034 May 
18|172% May 
18| 6014 May 
16/122 44 May 
14) 84% May 
18} 67 May 
19, 39 May 
19)128 May 
20) 48% May 
14/12 1 May 
16) 6 69% May 

101 44 May 
18| 181% May 
14,69 May 
18} 4044 May 
20)1 09% May 
16|100 May 
20)121 May 
18} 95 May 
1%) 38% May 
19 93 May 
14] 63 44 May 
18|120 May 
17/268 4 6 May 
17|113 44 May 
14, 53. May 
14/107 4 May 
19) 96%4 May 
20)120 May 
15]132 4 May 
16/111 44 May 
16| 234 May 
20| 98 May 
19) 43% May 
18} 36 May 
19| 78 May 
17| 7814 May 
20' 25 May 
14/188 14 May 
17! 97% May 
14,43 May 
16,100 4 May 
19150 May 
20106 May 
17| 13% May 
18} 42% May 
17| 4% May 
14, ‘4ieMay 
19,106 34 May 
16, 12 May 
20!) 1714 May 
17; 90% May 
18)122 34 May 
16; 15% May 
19 85 May 


| 
Shares| $ per share. $ per share. ° per share. 
; 
19 


45 
20 
18} 98% 
20)100 
19) 55 
19 
17 
20 
16 
17 
18) 
174 
19 
16 
17 
20 
19 
9 
14 
20 
20 
17, 


14 
17 
17 
19 
14 
16 
17 
14 
16 


20 
20 


16 
16 
14 


93 


101 
115 
20) 6 
18 
18 
19 
14 
20 


25 
35 
12% 
109% 
11844 
20' 35% 
20 | | 9938 
16 | 25 
16 100 
19'118% 
14! 32 
16 9% 
14/135 % 
18| 48% 
19/117 
19) 70 
14| 59 
19) 34 
16) 95 
14) 46 
14/118 
16) 55 
20) 97 
19/124 
14) 67 
1s), 40 
20) 103 
16; 98 
19/1184 
14), 80 
16) 36% 
14, 91% 
19), 59% 
20,114% 
17) 238 
17\)112% 
18) 47% 
19/102 34 
20), 81 
18/115 
20)/124 
18) 103 34 
18) 20 
20) 90 
19}, 40 
| 30% 
184 74 
15} 75 
20) 25 
16/175 
17| 97 
19) 3734 
14) 99 
19] 134% 
20) 104 44 
17, 13% 
18, 41% 
19) 4% 
19 ! 
194103 
16, 10 
164% 16 
17; 90 
18))120 
20), 14% 
20° 81 





4 May 


Apr 53% 





May 
Apr 





Mar § 
fan at 3 
Jan'108 
Feb)133 
May| 8% 


4 
4 May 


$ per share. 


May 


50% May 


May 
Jan 
Feb 

May 
Apr 

May 
Jan 


May| 29% } 


May! 41% 
Jan| 14 
Janill14\% 
Janj128 
Apr 42% 
Jan| 108 % 
Mar| 
Feb|109 4 
Jan [128 
Apr} 5% } 
May 
Mar 
Mar 
Fet 
Apr 
Jan 
Jan 
Jan/}l? 
May 
Jan 
Mar 
Mar 
Jan 
Mar} 
Mar) 46 
Jan{L1c 
Apr 100 
Janji23 
Jan) 97 
May) 44% 
May! 96% 


Bt 
175 
6014 





29% } 


122% } 


May} 63% } 


Janu 120 
Feb\ 269 
Jani116 
Jan| 6214 
Mar|l08% 


Jan) 96% } 


Jan}120 
Mar 140 
Mar| 112% 
Mar! 2734 
May) 100 4% 
Jan) 45 
Apr! 43% 
Apr] 83 
Apr| 91% 
May) 25 


May/188 % } 


May) 100 
Apr| 464 
Apr 10234 | 
May!150 
Mar 108 
May! 14 
May! 
May) 
Apr| 


Jan 
er 


K% 
110 

14% 

May 


42% } 
4% } 


17% } 


May! 90% } 


Jan\123 
May) 16% 
May: 85% 





STOCKS. 


Range for Week. 


Range Since Jan. 1. 





Week Ended M ay 20. a 


Sales 
for 
Week. Lowest. } 





Highest. 


Lowest. | Highest. 





ar. Shares $ per share. 


100) 1044 May 17 

10: 60 May 

* 33, 800, a7 May 
.700| 9 May 


10% May 
16, 60 May 
16) 39 May 
16) 92 44 May 
May 17, 984 May 
May 17| 76 May 


7% prior pref 
Va Coal & Coke pf__-_ 
Va Elec & Pr pf (7)_-.100, 300108 May 17108 May 
Vulcan Detinning __ _ 100 m.. 21 May 16) 21 May 
Warn 900, 26'4May 17) 27!4May 


er-Quinlan 
West’house El Ist pf_100' 100) 85% May 20 85% May 


$ per share. 


17 
16 
17 
17 
16 
17 
17/108 
16! 16% 
19) 

20 


10% 


50 
32% 
| 90 
| 97 
72% 





82 


May 
26% May 


$ per share.'$ per share. 


Apr 14% 
Apr 67% 


Feb) 41 
Jan 
Feb) 
Apr 76 


Jan 





Mar 


96 4% 
100 4 


108 4% 
29 44 
27% 
86% 








* No par value. 








For New York City Banks and Trust Companies see page 3054. 








New York City Realty and Surety Companies. 


AU prices dollars per share. 





Ask 
155 
265 


446 
340 


Bt. | Ask | 
50 | 60 | Mtge Bond. 
231 | 235 
- 340 345 | 
287 292 
Lawyers Title 
& Guarantee 288 


Bta 
147 


2 IP 3 Casualty. 320 


Realty Assoc’ 


ty Aswon'g 


lst pref. 
2d pref. 


240 
92 
89 


-<-- 


Westchester 


Title & Tr. 


550 | 


Ask. 

250 
95 
91 


625 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. 3 l 
Maturtty. | rave. | | astea. | Maturtty. 


| rave. 





June 15 1927... 
Sept. 15 1927__. 
Dec. 15 1927... 


995132 
9929 99 
1004 


100 
99? 'g2 


44% 10016 


Sept. 15 1927... 
Mar. 15 1928... 
Mar. 15 1930-"82 


34 %| 
350 % 
34% 


9927s 
29% 39 


991516 


992% 
99% 
100 








United States Liberty Loan Bonds and 


Treasury 


Certificates on the New York Stock Exchange. 
—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 





Daily Record of U. 8. Bond Prices. [aay 14 
{lon 


May 16| May 





1002932 
100?%2 
1002%2 

5 


First Liberty Loan 
3% % bonds of 1923-47-- 
(First 3 +48). .-- 


1002%33 
1002732 
100% 

32 


Low 
~aibints Close 
Total sales tn $} OOO untts - - - 
Converted 4% bonds are h 
1932-47 (First 4s) _. Low 
” | Crose 
Total sales tn $1,000 untts _ _ - 
Converted 444% bonds{High 
of 1932-47 (First 4438), Low 
| Close 
Total sales tn $1,000 untts . _. 
Second Converted 44% % [High 
bonds of 1932-47 (First: Low 
Second 448 Close 
Total sales tn $1,000 untts - - 
Second Liberty Loan High 
4% bonds of 1927-42... _; Low 
(Second 4s) .-- Close 
Total sales tn $1) 000 untis - - 
Converted 44% bouds {High 
of 1927-42 (second ‘ Low 
44s) | Close 
Total sales tn $i 000 untis__ 
Third Liberty Loan [High 
44% bonds of 1928__-.{ Low 
(Third 4'%4s)_-.--- {Close 
Total sales tn $1, 000 untts___ 
Fourth Liberty Loan {High 
44% bonds of 1933-38- ., Low 
(Fourth . a Close 
Total sales tn $1, 000 units al 
Treasury (High 
Oe .{ Low 
i ‘lose 
Total sales tn $1) 000 untis 
{High 
. 4 Low 
| Clove 
Total sales tn $1,000 untis 
(High 


103533 

103332 

103*32 
35 


10333 

103 %33 

103 a3 
26 
1021733 
1021733 
1021759 
5 


100%s2 
100832 
100%33 
486 
1002639 
1007532 
1002539 
55 
103% 
103?7 a9 
1032833 
104 
1132859 
1137839 
1137839 


10019 
100832 
100%s2 
62 
1002733 
1002539 
1002532 
84 
1032532 
103232 
1032739 
185 
113%%33 
113*139) 
113#142 
6 1 
----| 109433 
109 
109 
14 


4s, 1944-1954. ._.... 





106522 
1052159) 
1065s | 

101! 


%s, 1946-1956 oes 


Close 
Total saics tn $1,000 untis _ _- 








17| May 18 


101 

100 °%59 

101 
104 


100%32 
294 
100 232 
100?%3 
100?%s3 
26 
104 
103?%33 
103°" 
91 
114133 
113%a3 
114!23 
92 
109722 
109233 
109 32 
182 
106! 633 
106232 
1061233 





61: 


May 19 


100*133 
100*429 
100*139 

17 


103432 





i] 


May 20 


101 
10043, 
101 


103723 
103 423 
103433 

129 
1021733 
1021793 
— 


1001%5q 
100% 
100 1% 
174 
100% 
1002833 
1007833 
119 
104223 
1034143 
104 
159 
114% 
11443 
114433 
36 


109%33 

109 433 

109% 
28 


1061243 
106 ®33} 





106123 
6 





Note.—Thé above table includes 
bonds. 


2 Ist 3%s 1002%33 to 1002%32' 44 4th 4s 
1l ist 4\%s 102 7°32 to 102222 
 F Ci a 100532 to 100%23 
25 3d 3d 4s 1002!s3 to 1002442 


Foreign Exchange.— 


1 Treasury 4s 
8 Treasury 4s 


only sales of coupon 
Transactions in registered bonds were: 


1032333 to 103 %443 
1037733 to 1032793 


109 


to 109 


To-day's (Friday’s) actual rates for sterling exchange were 4.854%@ 


4.85 3-16 for checks and 4.854 @4.85 9-16 for cables. 


Commercial on 


banks, sight, 4.851%; sixty days, 4.81%; ninety days, 4.80%, and docu- 


ments for payment, 4.81% 


payment, 4.85% 


Cotton for payment, 4.854%; and grain for 


To-day’ s (Friday’ s) actual rates for Paris bankers’ francs were 3.91% for 


short. 
Amsterdam bankers’ 


German bankers’ marks are not yet quoted for long and short bills 
guilders were 40.00 for short. 


Exchange at Paris on London, 124.02; week’s range, 124.25 high and 


124.01 low. 


The range for foreign exchange for the week follows: 


Sterling, Actual. 
High for the week 
Low for the week 
Paris Bankers’ Francs— 


Wigh for the Week... -ccccccccccsecsscoscoe 3.91 


Low for the week 
Germany Bankers’ Marks— 


SE Or CG Wis cbs n cddwwcdcscssccnounece 23.69 


Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


40. 
39 


02 
99% 








The Curb Market.—The review of the Curb Market is 


given this week on page 3023. 


A complete record of Curb Market transactions for the 


week will be found on page 3051. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | 8TOCKS Range Since Jan. | 1927 Range for Prectous 
for NEW YORK STOCE On hasts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE 
May 14. May 16. May 17. May 18. | May 19. May; 20 Week. Lowest Htohest Lowest Atohest 
$ per share , $ per share , $ per share | $ per share | $ per share | $ per share | Shares | Siti P $ per share | $ per share |$ per share|$ per share 
atlroade. ar 
17912 18034) 179!g 181%4| 179% 1814) 181 19%! 181 183'g 182 sea’ 65,090 Atch Topeka & santa Fe__ 100) 161% Jan 6) 186% Apr23 122 Marl 172 Dee 
10212 10212) 102!2 102%! 102% 10244; 102% 1027, 102!2 103 102'2 102'2 3,000 Preferred....-...-.- 00| 99% Jao 5) 103 Apr25 4's Mar) 102 Dee 
adie. gael gine seed eens “ee oal eid SSG cane vol ae eee Atlaota Birm & Atlantic. _ 100) %g Jan 3 1% Feb 3 lg May| 10 Jan 
184 184!l2) 183!2 184 182% 183 1814, 183 182 183 | 182 184% 4.499 Atlantic Coast Line RR_..100| 17473 Apr 6) 205 fan % I8l'2 Mar] 262!¢ Jao 
122 122% 12034 122 | 120% 123 | 122%, 123%) 123!2 1237 122% 124%3 43,499 Baltimore & Oblo_...-. 100| 106'2 Jan 4) 124%May20 83'2 Mar] 109% Sept 
78 78 *78\4 79'4| 79 79 *78\4 7914! 79 79'4 73% 79 1,09) Preferred gaaeugoescel 73'4 Jan 3 79 «Mayl!, 67's Janl 73% Aug 
911g 93'e} Dilg 93 92 937%| 9214 924% Q9i'l2 92!2 OI 92% 6.29) Bangor & Aroostook....-.. 50, 44 Jan 6) Q94'2 29 #33 Mar| 46 + £Feb 
110 110%) 11014 110%} 110% 110!2) 111 LLL ,*110% 111 | 110'2 Lil 2” . . aaa, 100) 19''s fan !9) 1114gMay 5 97% Feb) 103 Dee 
64 64!2| 64 64 64 64's| 61% 64's 59 61% 60's 61% 19,40) #kin-Manh Trac vt o.No par) 59 May 19 70% Jan 20; 54's Mar| 77% Dee 
8714 87'2 87'2 + fi 87'2| 87 8714! 86 86%, 853 86 2.10) Preferred v to_...-- No par| 85% Apr 2) 88 Jan 4 78 Marl 89% Dee 
*11 11'4} *11 11!2 ll 11 il *10'2 il | 10'2 10'2 59) Kruaswick Term & Ry Sec 100 9'2 Jan 25 15's Jan 7 8'2 Mar| 1853 Nov 
*98 100 *98 «(1 ol, 98!2' 10014 105 103% 105 102 105'4 1,059 Buffalo Rochester & Pitts.100' 804 Jan 8' 115 MartO 69% Marl 87% July 
! 
60%, 63 *6llg ___.| *61lg 62%! *6llg 62%) Gllg Gl'g *60% 62% 20 Canada Southern. ......-.- 100; 59 Jaul8) ¢2%May 11 58 Jan) 61 J 
179 179% | 178% 17912) 17812 179 179 179%] 179 179% 179!2 182% 10,600 Canadian Pacifie....--~-- 100 165 Jan 6) 192 fet 78/| 146le Jan) 1704 Dee 
#300 305 305 305 |*303 305 305 308 309 309 | 307 315'2 2,000 Central RR of New Jersey.100 285 Jun 4 315'2Viay 20; 240 Mar! 305 Jan 
17914 18212} 180'g 1845s] 180 18014. 181!2 183%) 181%, 183 18044 182%, 79,100 Cheaspeake & Ohlo....... 100; 151% Jan25| 184 May i6/ 112 Mar] 1784 Sept 
8 8 7, «6B 7% 778) 7'2 0 7'2 5 8 "Jin 8 1,200 Chicago & Alton......... 100) 4% Jan 8) 1s Feb ¥ 4'\4 Sept} 1153 Feb 
12 12 11% 12% 12 12!2 lllg Ile 1214 12% 12 12 2,300 Preferred__......--..-100 7'2 Jan 5 13°s Feb 8 6's May 1844 Feb 
9261 295 |*261 295 |*261 295 *261 295 |*261 295 *261 295 | ------ CCC @ St Louts.__.-.... 275 Jan3i| 302 Feb t6)| 17314 Mar) 275 Aug 
#36 38 351g 3512] *35!2 37 37 383) 38 39% 38 38'!2 2,300 Chic & East [illinois RR..-100) 30lg Jan 10) 3° % May 19 Dec| 37 Feb 
53's 53%) 53 £54 54 =54%' 54% 56%) 56% 60'2 57 58 ; 20.700 Preferred - --.-----.-.-- 1 43 Jan 6) 60-2Mayl' 36'2 Mar| 51% Feb 
17% 187% 175g 19's 17% 19's) 184 18% 18 5st| 17% 18's' 23.500 Chicago Great Western... 100 812 Jan 6| 22 May 2 7% Mar) 12's Sept 
34!g 3553] 335, 35°) 34!2 36 34% 3534) 34% 35 33'2 34l2 a 100 Preferred.........-.-.100) 23% Jan 7) 4°43 Kev 8 16'4 Mar| 3153 Sept 
1412 1412] 143g 14!2} 14% 1412) 14'4 14%) 14! taal 14's 14!2 3.500 Chicago Milw & St Paul_..100 9 Jan 4| 17% Feb 9 814 Dec} 14lg Jan 
147, 7s, 14144 14l4 1414 1414 14', 14% 13% 14's 14 1414 3.400 Ceeeee.,. ccccenceccs 100 9 Jan 4 17'4 Apr 6 7% Dee 14 Jao 
#2414 2434) 24!2 25's) 24 2414) 24 24's| 233%, 24%, 237% 2414 9.700 Preferred_.......-----100| 185s Jan 3) 26', Apr 4 14's Mar) 24 Aug 
©2414, 2412) 24!2 25 24 2453! 24 2414) 237, 24 | 24 24% 6.700 Preferred certificates....100| 18% Jan 3) 26 Apr 6 14 Apr| 2353 Aug 
8714} BE 867,| 8543 86l2 86 8714] 86% 88% 87!4 89's 61.600 Chicago & North Western_100| 784 Jan27| 8 %Vay 9%|| 65'4 Mar) 83% Sept 
9135 137 (|*135 137 137 137 *137 137\2| 137'2 138 *138 138% zl ee ee 00} 124144 Jan 3) 13238 Mayl%)| LI8'2 Jan} 126'g Apr 
991, 995g! Q8'lg 99 984, 98% 99 99!2| 99 100!2 Q99le 104's 39,900 Chicago Rock Isl & Pacific. 100 6R'e Jan 4| 10% .May 20 40'2 Mar| 714 Deo 
10912 10912 *108!2 109!2] 109!2 109!2, 10912 109!2 10914 10944 *109!2 110 500 7% preferred.........- 100; 102% Jan 4) 110 May 13 96 Mar) 108 Dee 
1017 101%, 101% 10144) 101% 102 | 10214 10214] 102% 102!2 *102 104 800 6% preferred.......... 100) 951g Jan28!) !!'2lp Vay 19) 83'\4 Mar| 98 Nov 
1065, 107 108 108 1114 117'2) 118 121 118 120 117 120 3,500 Colorado & Southern... - 100) 84 Jan 3) 121 May 18 52 Mar| 96% Oct 
*76 78\2| *76 78!'2| *76 7810! 76 76 *76 77 *76 73\2 106, Firet preferred -....... 100; 70 Jan 4) 76 Ap2i 62 Mar| 74 Oct 
*70% 73 | #7034 73 *70%4 73 *71 73 72 72 *72 73 100 Second preferred....... 100) 68 Janil4, 72':May 5 59 Janl 72 Sept 
©7312 7412} 7314 74g) 73% 72%! 73\4 73%! 74 75\0' 73% 74) +s! 3,700 Consol RR of Cuba pref_..100) 68% Apr 6) 77 May 6! 683, Nov| 7212 Dee 
20812 209%) 205 20814) 205 207 206 207!2| 20514 211%, 209!2 212 | 29.900 Delaware & Hudsun.-.-..-.-. 100) 1171's Jan 28) 215% Avr 26] 150'g Mar) 18312 Sept 
16412 164!2} 164 165 164 165 16414 16412 164 165's 164 164% 3,200 Delaware Lack & Western. 50) 140'4 Jan27| 174 Mar 23) 129 Mar} 15312 Jap 
5912 59l2e} 60 6312! 62!2 6314 62%, 62'2!| 62 62'2 62% 63 3.800 Denv & Rio Gr Weet prer__100) 41's Jan 5| 66% Apr 2l) 37'!2 May 47 Jab 
545, 55'4|) 535g 5473) 537% 55 53%, 54 52'2 54 52'4 53 | 82,000 Erie... © ee a 39\e Jan 3) 5% Vu 21) 22'e Mar| 42 Dee 
59%, 60 591, 60% 5914 597% 5914, 597%, 585g 597% 585g 59%, 26,100 First preferred__....... 100 52%, Jan 4) 60% Vay 13) 33%, Mar| 655'4 Dee 
56\2 57 567g 57'4| 57'4 5743) 57 574g, 57 574, 57 57 6.900 Second preferred. ....-.- 100} 49 Jan 4) 574,May 19 30 Marl 6044 Dee 
88l2 88%) 87% 8834) 88 88!o| 883g &Y 894 oe") 8912 90!4' 19.000 Great Northern preferred..100| 795; Jan 4) YI . Feb 19) 68l2 Mar! 84!g Deo 
191g 194% 19\4 1912| 1912 19!2 1914 19% 19 1914 19 1912 3,900 Iron Ore Properties..No par 19 May 12 2214 Feb 4 18 Dec| 27\4 Feb 
70 70 70 70 725g) 72 74 73'4 75!e2 72's 76 | 45,800 Gulf Mobile & eeemnees 35's Jan 6| 76 May 20 25's Apri 4114 Sept 
110 110 |*109!g Aly, *109!g 112 1114, 1114 *109!2 11012 *109'2 110!2 300 . . aaa 105 Jan l4) ticle Ap 27, 95 Mar] 10912 Sept 
63% 6412) 762 637g, 617% 65%) 64 65 62% 64's 62% 63'4, 30,200 Hudson & TE gee 40'2 Jan 3) 657%May 10} 345, Jan) 41l2 Deo 
#85 88 *85 89 877%, 8914) *87 89 *85 86!2' *36 89 300 EERE ET 100; 78 Jan 6) YWileMay 10 67% Mar| 80 Deo 
12514 125'4] 125 125!2° 126 12614 *126 = 126!2 12614 127% 126%, 127%) 3,700 [ilinols Central......-.-- pee 121'g Jan 10) 13/4, Apr 8|| 113!2 Mar] 131 Sept 
®122 128 |*122 129 .*122 128 |*123 128 |*124 128 | 127 127 TO EE 120% Jan 12} |29 2 Apr 8| 115!2 Mar| 12912 Sept 
w--- ----| *77l2g 78!2 *78 787% *77 79 7814 784! 78!2 78l2 360 Rallroad Sec Series AaZid00 74 Jan 4) 80 <Avrt2] 7ilg Jan| 77 June 
*2614 28 *26 27 *26 27 *26 2678) *26 2673, 27 27's 200 Int Rys of Cent America..100|) 23 Apr20) 27 sMay 20 24 Dee} 31 Feb 
*63 65 *63 65 *63'g 65 *63l4 65 *63le 65 *63\e 65 tone set Be stb aweadenes 100} 62 Apr 29) 652 Feb ¥| 62 Marl 66 June 
411g 42%) 415, 42'4; 40 41%g} 3673 40 33 37 33%, 37!e 41,600 Interboro Rapid Tran vto.100) 33 May!9| 52. Feb 24 24'2 Jan| 53% Deo 
57 574) 56 57%4| 55!2 582) 57 57%3| 56 587g! 50 53% 44.500 Kansas City Southern----. 100) 41's Juan 4) 62'2 April 3414 Mar| 5143 Sept 
88 69 68% 68%4' 67'4 67'4| *67 6834) *67'4 69 | 68 68 3.700 PORIIGR.cccccceccces 100| 64% Jan 7| 70 Apr '6 6053 Mar| 68% Sept 
12115 12112] 121'2 122% 12112 122%! 121% 1234) 122 122%4) 12112 123 5,000 Lehigh Valley _.... 60} 99% Jan 6| 126!2 Apr23| 75l2 Mar] 106 Dee 
1397, 139%! 138!2 139 138 13814! 13812 139 1397, 141 | 141 14212 4,800 Louisville & Nasbville mnie 100| 1284, Jan 14| 142'2May 20! 118 Mar] 144 Sept 
*8714 —_ 90 *871, 90 *87\,4 90 *87\4 90 | re Ge bh anvece Manhattan Elevated guar.100) 85 Jan2 90 Fe: tl 84 Mar| 92% Apr 
4914 4912 49 46's, 48 46 4612] 44l2 463, 447% 46's! 12,400 Modified guaranty....-. 100 eg 19} 647g Febr28 38'g Jan} 617g May 
*5 6 5 6 *5 6 *5 6 *5 53% *5 Pea Market Street Railway --..100 4,.Fev z 6 Mar 25!) 4'g July; 10 Feb 
*20 24 *20 24 *20 24 *20 24 *20 24 | *20 24 = (i OEE 100 18 Feb 10 2llsMay 4 19!2 Oct] 40 Feb 
*45!2 4612} 45'4 4512) *45 46 *45 45\2| *44l2 45!2 *44 45\2 300 Prior preferred. _.....-.- 100} 4153 Feb 7| 48 May 4 39's June} 513g Feb 
#12 16 *12 18 *12 16 *12 16 *12 16 *12 16 _.....!| Second preferred__....-. 100 11°, Mar 15 16 Mar 3) 11% Oct] 221l2 Feb 
*3 34 3330 33g) *3 314 *3 314 *3 3'4 3's 3's “500 Minneapolis & St Louls_..100 13g Jan 13 4% Feb 3 lig Dee 37%, Jap 
*31 33 31% 3178) *31 33 32 32 32% 3434 347g 38 9,100 Minn St Paul & 8 8 Marie. = 27 Jan 6| 40 Feb 4|| 25% Dec| 521g Feb 
*49 52 50 50 *49 52 51 52 53 53 | 55 58 Oe EEE 50 Apr28| 58% Feb 8} 50 Dec) 79 Feb 
*63 637s| 63 63 63 6312) *63 63!2| *63 63!2' 63 63 390 Leased lines__.......-. 00 58\4 Mar 25| 641l2 Apr i4 60 Oct| 667%, Feb 
467, 467s) 45° 47\4| 46 4733] 46l2 47%3| 4534 47's 43's 45 39,800 Mo-Kan-Texas RR._...No par) 3li'2 Jan 6) 50!2 Apr 23) 2912 Oct) 47'g Feb 
103%, 103!2| 10338 103% 103%, 1035s} 103!4 103!2| 103 1031!4' 102%, 10314’ 6,200 Preferred. ........---- 100| 95% Jan 4| 104% Apr 21 82 Mar! 96%, Deo 
547g 55le} 53% 55'4] 54's 5553) 547% 56%) 55 5634 54%, 55% 53.000 Missouri Pacifice........-- 100| 37% Jan 4| 62 Apr23 27 Mar 45 Sept 
106 10634) 1045, 106's] 104  105%4) 105!2 10743} 106's 10734 105!2 106% 23,600; Preferred. ......------ 100} 90's Jan 4| Lll!2 Apr23,| 7llg Mar) 95 Sept 
*4 5 *4 5 *3le 5 *3lo 5 *3le 5 *3le 5 | ..-.--|Nat Rys of Mex ist ons... 4.Mar 9 Avy Feb 4] 4%, Apr 8% Jap 
*1%, 2 *13, 2 *13, 2 13, 134) *l5g 2 15g 15g} 400 Second Oreterrel.....«< 100 15g Apr 7 2%, Feb 2} 1% Oct 42 Jap 
*138l4 143 137 137 13644 137!2}*139 143 |*13914 143 13914 13914 300 New Or! Texas & Mexico_.100/) 121 Jan 8| 148% Apr 4)| 120 Mar) 13212 Jap 
147!2 148! 147% 150!g| 14834 150's| 14834 1497s] 1487g 14934 1485, 153!2 120,200 New York a 100) 137% Jan 27 153!sMay 20'| 117 Mar! 14712 Sept 
22012 224!2|/72!16!2 221 218l2 220!'2} 221 223 218!2 222'2 219 221% 30,100 N Y Chic & St Louls yennet 186 Jan 8) 224!2May i4| 130 Mar) 204le Sept 
107 10758)7106!2 107 |*106 106%4,*10614 106%4| 10612 106!2 *106%4 106% 806 Preferred .....-.----.100| 102 Mar 8 i »May 14 93 Mar! 106 July 
48%, 49 4814 49!4] 48!g 4953) 483g 4914) 48l4 49% 48's 5014 53.800NYNH& Hartford siapravtiiin 100) 4153 Jan 4) 58% Feb 16 3053 Mar| 483 July 
27!3 277%} 27's 27%) 27!2 28 2734 28'4] 27!2 28 | 287s, 6, ened | Y Ontario & Western...100| 2314 Jan15) 34'4 Feb 18 19%, Mar| 287g Feb 
*9l2 lv *9l4 10 *9l4 10 *8 10 *6l2 tg eee N Y Rallwaye pretctfs_No par| 10 Apri3i 15% Jani4 6 Jan| 20% Feb 
*12 16 *13 16 *13 16 *13 16 *13 16 *13 ae * Saw mow 'New York State Railways-_ 100 14 May 37 22 Feb 3 13. Decf 2812 Jan 
49 49 49 49 49 5lig} Sllg 5llg} *49l2 5Ol4) 5014 50% 1,500 Norfolk Southern.......- 100} 37'g Jun 14) 56% Mar 3) 277, Apri 443, Sept 
17912 180 17814 18034! 179!g 1797s! 178% 1797s) 17953 181 180 18l1!2| 8,400 Norfolk & Western....... 100} 156 Jan 4 184'o Apr 13914 Mar) 1707, Oct 
*85 87 *85 87 85 85 *84lo 87 *84lo 87 84lo 84le \ z, . ea 100} 84 Feb 3) 86!2May a 83le Nov) 8533 Aug 
873g 8734] 86%, 8753) 867g 8714] 8714 8753) 87!2 88 87!\4 89's} 19,500 Northern Pacific........-. 100; 78 Jan 3) Ql» Fev ls) 65%4 Mar!) 8212 Aug 
*15 20 *15 20 *15 20 #15 20 *15 20 *15 20 on Pacifie Coast. ...ccccccce 100 154 Feb 3 274 Feb 15) 15 Oct; 48 Jap 
61 6l'g} 61 6114} 6l'g Glle}| Gllg Gllo} Gilg 6134) 615g 62!2 46, 000 Penneylvania_-.........- 60) 563% Jan 3) 62% Apr 5) 4853 Mar; 57!g Oct 
33 34 34 345g} 3334 3414 33lo 3434] 34le 34le 3314 3314 4,100 Peoria & Eastern.......-.-. 100} 20 Jan25 3544May 3 157g Oct) 26% Jan 
124 124le/ 123 124 12314 12434] 1247, 1284s) 125!2 127%, 125!2 130 25,100 Pere Marquette.......... 100} 11412 Jan 6) i30 May2) 67 Mar! 122 
*94 9412] 94lo G4!o! 9412 Q5l2] *94lo 9534) 95l2 9534) 96. 9678 1,400 Prior preferred_.... ... 100} 93 Jan22| *+67sMay 20 79 Mar 96 July 
*92lo 93 92!2 925g! *92l2 93 93 93 9312 Q3le' *93 93le 500 Preferred._......-----.100| 89% Jan 4) 94!2May 19 70% Mar; 917% July 
#12412 127 125!2 125!2 *124!4 1267s} 127 140 138l2 14834 14219 153 33,600 Pittsburgh & West Va_.-.100) 122!2 Jan 18} 153 May 20 85 Mar] 13544 Dee 
115 116%] 11434 11733; 116'2 11814] 1175, 11912) 118 119% 118 11954! 99,600 Reading....-...--.------ 60| 94 Jap 4 119!gMay 19 79 Mari 101 Dee 
*41lp 42 *41le 42 *417g 42 *417g 43 42 42 | 417g, 42 400 First preferred_.....-.-.. 60| 40!2 Jani3) 42. Feb 16! 39%, Dec} 42 Apr 
#46 4612} 46!2 4634] 46!2 4634) 463, 4634) 46!2 4634) 4612 47 1,800 Second preferred__.-..--. 50! 43% Jani2; 60 Febi6 40 Mar) 45%, Dec 
*52l2 55 52!2 52!2] *521y 5334) *5214 53 53!2 53l2) 54 54 300 Rutland RR pref_----.---- 100! 43 Jan 7| 59's Feb 8|| 42 Apr) 61% Aug 
113!g 11434] 112!2 114%) 112!2 1132) 112l4 11313) 112'%4 1135g; 11234 114 30,700 St Louis-San Francisco_...100} 100% Jan 6) 116'4 Apr 23) 85 Mar) 103!2 Deo 
*99!2 100 *995g 14014) *995g 101 995g 995g) 9934 100 *993, 10014 300 ee 100) 96 Jan2s| 100!4May 12) 83'2 Apr) 9712 Dee 
"74 74%3| 73'!g 742) 73'4 75 74 74 *73\4 74 7114 7373} 5,100 8t Louls Southwestern....100| 61 Jan 6) 783 Apr 21) 57'2 Mar| 74 £=¥Feb 
*85 87 *86 87 86lo 8634) *85%, 86 85's 85le) 85 85 700| TPRBRNIUEE. ccccccoscoce 100} 7673 Jan 8| 88 Apr 6 72 Mar) 8014 July 
30 30's} 30 31 30 30°s| 30 31 3014 303g! 3014 305g! 4,500 Seaboard Air Line.......- 100} 28's Mar 31 414 Feb 17 27!2 Mar! 61 Dee 
3414 3414] *34 3412] 343g 35's} 35's 35's! *3458 35 | *34l2o 35 1,400 Preferred._......--...100| 3212 Apr28|) 43% Feb 4 3llg Mar) 48% Feb 
112 112%! 111% 112%! 1113, 11233) 11214 11314' 112%, 113!2' 113 1143s 33,700 Southern Pacific Co..-.-.-- 100! 10644 Jan 28/ 115'2 Apr 81! 96!g Mari 112144 Dee 
125 125 | 12414 12512] 124g 12514] 12453 12514] 12433 12512| 1237 125%s| 13,300 Southern Raflway-..---.-- 100} 119 Jan28| 127 Jan 3\| 1035; Mar| 131% SeDt 
97 97 *9634 9714) 97 97 *9634 97 9612 9634) 9634 973! 1,300 Preferred....... eeueen 100|} 94 Mari0O, 98 May 5 87'2 Apr! Q95le Aug 
78lo 7912} 76's 79 7634 7834) 7814 8053} 78 7914| 7734, 7834 30,900 Texas & Pacific........-- 100} 537%, Jan 7| 83!2 Apr23,\} 42!g Mar) 615g Jap 
*33lg 341le]) 33!l2 34 33 33 3214 3412} 30 32 31 31 5.000 Third Avenue........-..- 100} 30 Mayl19, 41 Feb | 13!g Jan} 43 Apr 
175!2 17573} 175 176 175\2 17612] 17673 179 179 18014) 17914 181'4) 39,300 Union ,) Eee 100] 15¥'2 Janu 27| 181'4May 20] 141l!2 Mar) 168% Oct 
*83lo 84 *83lo 84 84 84 *83lo 84 84 841s! B8A4le 8419! 800) (EE 100| 77 Mar 5) 4!2May 2)) 74%, Jan) 8ill4g Aug 
6612 6612) 65 6612] 647g 663s] 657g 6612} 6714 7134) 69l2 71!2 92, 209) Wa cnccncsnouescess 100) 40lg Jan 4) 75% Fev 28 337g Mar| 62 Jab 
94%, 95 *94lo 95 94l2 95 95 95 95 9514) 95 95'4 PUGRETES Bocccccceccce 100| 76 Jan 3) 6's April 68 Mar!) 78% Jan 
*91 95 *90 95 *90 95 *91 95 95 95 95 95 "200 Preferred B............ 100; 65 Janl5) 95 May l¥ 57 Mar| 72 Jan 
371g 3712} 38 3934] 397g 4414] 4414 46%] 43lg 4553] 423, 4414 258.800 Western Maryland--_-...- 100} 13% Jan 6) 46'sMay 18 1l Mar) 1653 Jan 
50 5O0l2} 50% 6333) 53's 5633) 55 567s} 533g 5573) 53'g 54 43.609! Second preferred_...... 100} 23 Jan 7| 58'2 Apr 6 1633 Mar| 24%, Sept 
271g 27's} 27 27 27'2 28 2814 Sills} 29le 3l 29 297g} 8,100) Western Pacific new.....- 100} 25's Apr26| 39's Feb 9 27'2 Dec} 39% Jap 
58 58 575g 577%) 575g 5753) 577g 5914) 59 59's) 59 59 3,600, Preferred new -...-...-- 1 55 Apr26| 76% Feb 7 72 Dec] 86% Sept 
*77 «985 | *83 = 85 83 3883 85 885 8512 8512} *70 100 400 Weamees & Lake Rite Ry ..198 27'2 Jan 3) 130 Feb 8 18 Mar!) 32 Jan 
92 95 | *92 95 | *90 95 95 9514] Q4lg Q4lo) Q4lo O4le Sis tnnnenessece 47\2 Jan 7| 97 May13|| 37 Mar) 50!g Jap 
Industrial & Miscellaneous. 
891g 89ls}° 89 90 | *89lg 92 | *89 92 8912 8934) *89 90 1,200 Abitibi Power & Paper-No par| 83 Jan27| 94 Apr 6|| 70% May| 98 Sept 
73% 73%) *73%4 77 «| *73!2 77 75 76 75 7614) *7314 78 1,000,Abraham & Straus....No par| 6214 Mar 26) 8214 Apr2z0}}) 43 May| 72 Dee 
®]11lg 112 |*111'2 112 1i1lg LLLlg!*112 11214) 11214 11219) 112% 113 4 SIGE ceanncacseces 100} Livig Feb 1) 113:2 Fev3)|] 041g Mar) 112 Dee 
_ a eee ee ee: eee! laa ee ‘all America Cablea_......100) 139% Feb 16) 182 Apr20)| 131 Jan) 155 July 
136 13614] 135 138 |*136 137 138 138 139 139!2} 139 139 2.200 Adams Express..........1 124 Jan 56) 13¥!2May 19 997g Mar| 136 Sept 
117% 117%. Ills 1159 113g 1148 1ilg T1lg! *L1%q 113g Lids 115g 600 Advance Rumely-.....-...- 100 91g Jan 3 15% Ken 9 R Dee! 22 Sent 
® Bid and asked prices. s Ex-dividend, a Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | 





Saturday, 
May 14. 


Monday, 


May 


16. May 


Tuesday, 


17. May 


18. | 


May 


Wednesday, Thursday, 


19. | 


bok 20. | 


STOCKS 
NEW YORK 8TOCK 
EXCHANGE 


PER SHARE 


PER SHARE 
for 
Year 1926 





Lowest | 


Htghest 





Cpe Mave | € per shave co om 


3212 
334 


2 

15912 
97 
llg 
14234 
1211s 

108 
1107 
1614 

30 


1012 
35 

48le 
59le 


12512 

12514 
45 

114 


50 
11414 

434 

104 


111 
48 
+ 


110% 

117 
61 

10212 
1l 


473 

36 
20614 

121 
257s 
2478 
74% 
543 
1912 
50!l2 
ll L's 


191s 
50! 
#111 
*37\4 
#1097 
*55 
*7 
*5i 
*20 
29 


38 
1104 


39le 
*94 
*113 

#47, 

#534 
9 


*31\g 
358 
155\4 


“*Big 
48 
4533 
4lle 


2) *107"4 





4 
#10213 


*107 
45 
*34 
*31 
109 
*116 
62 
10312 
*10 
5 
*31 
198 
*120 
2514 
2443 
73 
*5 234 
19l2 
491g 
111 
*37 
11014 
55le 
*7 
5lig 
*20 
285, 
*5 
1537 





8333 8443 
60'4 6i's 


81 
62 


BAle *3ilg 
3% 8 *3l2 
157'4 *156 
973) 97 
15g) 1M 
1424,’ 13912 
121l2 *12114 
1087s 1O08!e 
tes 11034 
157s| *1 5%, 
10191 
35 
48\4 
593g 
20 


53 
15!2 
37'g 


140 — 


Li2!s 
60 
124 
*97 
*45 
*49 
4\2 
14873 
125 
*125'4 
4444 
*113'4 
8934 
112 
52!e 
*31le 
1644, 
13} le 
130%, 
L14!g 
136 
| 79%, 
108% 
*19l4 
55 





10314 


*107 
*4414 
3412 
*33 
109'g 
3 *1 16 
2) 63 
3le *103!e 
*10 
47s 
31ll4 





20434 198 
12119 *120 
2573) 25 
2434) *2444 
74 72\2 
53 52!2 
20 19%, 
50%! 491g 
11il'g/*111 
*37\4 
110 
55le 
*714 
5314 
20 
2834 
*5 


38 
110% 
55le 
7 


51g 
2012 
29 
% 
155le2 





6644 


*32l2 
3l2 

157% 
93 


“ 
157 

973 

1'4 
140!2 
121'2 
10834 
‘on 


ll 
139%, 
*I214 
10814 
110% 
15%4 
29ls 
10's 
*34's 
4814 
*59 
20'2 
*50 
*1453 
37% 
#12014 
2275 





147 
373,' 
124 
2314 
863g *82 
47i2 472 
1303, *130 
107% 107 
139 \*128 


13%, 
13 1% 
22'3 
O71, 
*8l4 
53 

32le 
1337 
95 

44g 


5 
27 
6612 

114%, 
12112 
795g 
140 
ig} *42 
2)*112 

60's 
12334 
*95 
*45 
*49 

*4lo 
15014 
124% 

*125'4 

45\4 

*IISly 

90 
112 

53 
*31 
165l2 
1314 

' 13053 
114!g *114 
136, *136 

80!\2 80 

109!2 *109 
1934 19l4 
55/8 55!4 





. % 
4834 


Ble 
47\4 
453g 

*40 10 
*107 
*S8 
11 

7 
7454 
24 

*23le 
5O0!2 

1 bala) *1ll \4 

43'4 4273 

10314 10312 


110 Be 
*44ig 
35 

3312 
109 
*116 
65 
*10312 
*10 
47g 
32 





20634 
12112 


20714 
*121 








483 4912 


$ per share 


3Al2 
3le 
158!2 
97g 
14 
14153 
12112 
10858 
110% 
16 
2973 
108 
35 
48\4 





l4lg 

13644 

221s 

9714 
9 


53 
32% 
136!2 
95\4 
46 
5 


2748 


$ per share $ per share | 
32% 


32% 
3!2 
158% 
9% 
*] \4 
140!2 
121 '2 
107% 





668 
116 
1217 

795g 


140 | 


428 
115 
61 
12434 
98 
4S8!e 


bt 


47 
152!2 
tri 
127 


4614! 


114!2 
9 148 


‘eae 


*121 
*79 
140 

42's 
oe 


1 23t¢ 
| #95 
*45 
49 
*414 
152% 
125 
*125l2 
45 
*113\4 
91 
111% 
527s 
*31le 
165's 
132% 


o! 13134 


115 
137 
80le 
109%4 
194g 
55% 
85, 
47le 
458 
42 
108 
89 
11% 
7's 
74% 
24le 
2412 
50 2 
1L14!4 
435g 


*114 


| 136 


79% 
*108!2 
1814 
53 
” #8ig 
46\2 
45\2 
40!2 
*107 
R814 
10'2 
6% 
7358 
*24 
*231¢2 


50 
*LLils 
431g 





10312 


111 
46 
3512 
33l2 

10914! 

117 


65 


11 
47, 
32 
21414; 
12114 
2544 
2434 
73 
5273 
1934) 
502! 
1112 
38 | 
110 
55le 
712 
55 
20!2 
2819) 
34) 


4 1541! 


107% 
3454 





104 | 


*103 


*107 
*46 
347, 
#3315 
108!2 
*116 
65 
*10312 
1014 
*47g 
*32 
20912 
W21l4 
24!2 
232 
72% 
*52'g 
195s 
50'g 
*l1l 
*3714 
111 


55\4 
*7 
*51 
2014 
28le2 
*lo 
153% 
106'2 
337% 
*114 


28'8 
972 
24% 
*94'g 
9612 
“41 
*961l2 
113 


5 
5212 
9 


81 
6953 


3%8 
159% 
934 


13g 
142!3 
121g 
110 
1107 
16!2 
29% 
10's 
34'2 
48\4 
59% 
a3 


53 
147%. 
40 ! 
124 
24's 
86's 
48le 
13112 
108 | 
129 
493, 
1414 
139l2 
238 
9814 
9l4 
537g 
33 
136!2 
95 
4614 
5 
2634 
6658 
1 15%! 
122 
81 
= 


112s 
63 
12414 
97 
48 
50l2 
4\e 
159 
125 
127 
45'4 
115 
928 
11134) 
5334! 
3212] 
16643 
135 ' 
136 
115 
137 | 
8ile 





109% *108l2 
19 | 


55!g) 
65 
47 | 
457s 
408 
108 | 
8814 
10% 
7 

738 
24%4 
24!2 
50 


*125le 


*113%4 


*114 


#323, 3412! 
3'g Sle 

159 159!2 
95g «934 
*ilg 13 

14134 14412 

121% 122 | 

108'2 10934 

11034 110% 
15°8 1 
29 

10'4 

*34ly 

482 

*59 

20 

*50 

1412 

393g 


‘121 


237, 
*85 

48%, 
131t2 
10514 


*128 


49 
137, 
136 
22% 
97% 
*8l4 
*53 


33 
135% 

93 

46 
473 
238 
6214 


113% 
12114 
*79 
140 
#43 


Z112!'2 


62's 
123 
95 
*45 
49 
4 

158% 
125 


4\4 
163 
125'4 
127 | 

4514 
115 
92le 
113 
53% 
32's 
1674, 
139!2 
138% 
115 
137 
82's 
10984! 
19 | 
5343 


44's 


913, 
113 

533g 

32 
166 
137% 


136 


137 
81 


1834 
52% 
*8lg 
47 
457, 
*40 lo 
107 
885g 
1034 
68 
72 
24 
*23!2 
49'\8 


47 


107s 
654 


11414 *111 


435g 
104 |! 
111 
48 | 
347 
35 | 
109 
117 
66 
104 

1014) 
5 


37 
21658 


122'2 *121\2 


25's 
245g 
7358 
52'4 
20'2 
50% 
lil 
38 | 

lll 
| 


558 
7'2 
2014) 
2014 
2912! 
34! 
1547, 
10714 
337g 
116 | 
285g 
98 
2514) 
9612! 
97 
42 
98 
113l2 
5 
53% 
9 
8234 
71% 


*114 


433 
10312 


‘#107 


*46 
3512 
#3319 


710819 
i*116 


65%4 
10312 
10 

434 
3lle 


21012 21: 3le 
123 
2458 
23!2 
72\2 
52's 
2014 
5Dle 

111 


237, 
2310 
Tile 
514% 
19%, 
50's 
110!2 
*37'4 
111% 
55 
7 
*51 
203g 
29 
*lo 
155l2 
106 
*33 


38 
111% 


#2834 


25! 
94's 
97 
4lle 
11312 
473 
5234 
*37g 
8214 
68!8 





| 
34 86.800 American Can 


Shares tndus. & Miscel. (Con.) Par 
200 Advance Rumely pref 
2.900 Ahumada Lead 
3,900 Air Reduction, Inc_...No = 
8,600 Ajax Rubber, Inc 
600 Alaska Juneau Gold Min_. 70 
89, ‘aoe Alses Cuentant & Dye_No par 
100 


100 
900 a, Leather _ m4 - 
7,500 Amerada Co 


400 Preferred 
1,200 Amer Bank Note 
10 ~=s— Preferrea i 
1,009 American Beet Sugar_._No par 
------ Preferred 100 
1,290 Amer Bosch Magneto _No par 
37,000 Am Brake Shoe & F new No par 


300 Preferred 100 
45,600 Amer Brown Boveri El_No pa: 
| Preferred on 


2 00 Preferred 


0 pa 
47. “si6l ame Druggists Syndicate. _10 
10,400, American Express 00 
22,000 Amer & For'n wevenhee par 
3,200; Preferred _.... par 
100 American Hide & Leather. 400 
1.900 Preferred 100 
3,900 Amer Home Products..No par 
6.400 American ice 100 
2.409 + Preferred. __.. 
9,500 Amer Internat Corp_..No par 
3,000 American La France F EE... 
6,006 American Linseed 
5,100 Preferred 


51,400 American Locomotive. No = 


500 ~=—iPreferred 
500 Amer Machine & Fdy__No aa 
230 ~=CiwPPreferred 100 
400 Amer Metal Co Ltd_..No par 
300 ~=—wPrreferred 100 
18,500 4m Power & Light....No par 
5,80) American Raditator..-.- s.-25 
100 Amer Railway Express____100 
.'‘Amertcan Republica__.No par 
1,800 American Safety Rasor.... 100 
900 Amer Ship & Comm...No par 
275,600 Amer Smelting & Refining - —_ 
60C! Preferred. 


109 American Snuff 1 
6, ee ae Steel Foundries..No par 
100 
14,609 Amer Sugar Refining 
800 + Preferred _........-....100 
8,500 Am Sum Tob v t c.__..No par 
500 Amer Telegraph & Cable__ i100 
16.400 Amer Telep & Teleg 1¢ 
3,500 American Tobacco com....50 


11,300! Common Class B 
200 ~=Preferred 
700 American Type Founders. _100 
14,300 ‘m Water Works & Elee___20 
300 ~—s ist preferred (7%) 
4,200 A.wwerican Woolen 
5,374 Preferred 
‘Amer Writing Paper pref__100 
600 Amer Zinc, Lead & Smelt__.25 
Se PO eee 25 
16,400 Anaconda Copper Mining - .50 
800 Archer, Dan‘ls, Midi'd.No par 
50 ~=—wPrreferred 100 
1,900 armour & Co (Del) pref_..100 
27,000 Armour of Llinois Class A..25 
11,500 Class B 
1,600 Preferred 
4,300 Arnold Cunstable Corp._No par 
|Art Metal (‘oustruction..._10 
2,45) Artloom Corp 
| Preferred _-. 
7,000 Assoc Dry Goods 
300! 1st preferred 


2d preferred 
100 Associated Ol! 2 
1,600 Atl G & W 18S Line_.No par 
206 Preferred 1 
4,000 Atlantic Refining 
Preferred 
2,609 Atlas Powder 
160 Preferred 
400 Atlas Tack 
1,500 Austin, Nichols&Co vte No par 
500, Preferred 100 
.|'Auto Knitter Hostery..No par 
322,000 Baldwin Locomotive Wks. 100 
600 Preferred 
18,200 aes ony Corp class A 
1,000 Class B 
4,700 Ba. uk Cigars, Ino 
700 Beech Nut Packing 
4,909 Belding Hem'’way Co..No par 
26,809 Bethlehem Steel Corp 
600 Preferred (7%) 
_.....|Bloomingdale Bros....No par 
240 ~=Preferred 100 


1,100’ Bon Ami, class A 
{Booth Fisheries 
lst preferred 100 
400 Botany Cons Mille class A. .50 
8,500 Briggs Manufacturing..No par 
'British Empire Steel 
5,200 Brooklyn Edison, Ine 
sy 900 Bklyo Union Gas 
1,600 Brown Shoe Inc 


100 
1.800 Brunsw-Balke-Collan’r.No par 
900 Burns Bros aew clAcom No par 





2.700, New class B com....No par 
100) 100 
1,200 Burroughs Add Mach..No par 
7,200 Bush Terminal new....No par 
410 Debenture 
120 Bush Term Bldgs, pref....100 
900 Butte Copper & Zinc 5 
2,700 Butterick Co 00) 
1,300 Butte & Superior Mining... 10 
3.700 By-Products Coke....No par 
81,700 Byers & Co (A M)._...No par 


34 Jan 25 
3%g Apr 22 
134\2 Jan 26 
9 Jan 4 
lg Jan 6 
131 Jan25 
120 Mar il 
88 Jan 25 
109 Feb % 
15‘sMay 20: 
273 Apr 28 
8s Apr 6 
28'\, Apr 6 
41 Jan 6 
5Aile Jan 4 
18'g Apr 28 
48 May 4 
13° Jun 20 
35lgMay 2 


117, Feb 7 
:0’s Apr 29 
844, Apr 26 
434 Mar 31 
126 Jan l4 
99's Jan 28 
1261g May 12 
25% Jan 7 
36 Jan26 
35 Jap 4 

9%3 Ap 20 
127 Jan i7 
187g Feb 17 
86'o Feb 15 

7% Apr 26 
48 Mar 1 
30% Jan 3 
ll4ig Jan 26 
84 Jan 7 
37 Mar 23 

4°3May 20 
20, Apr 5 
46's Mar 19 


105% Jan 1¥ 
119 2 Feb 23 
73\4 Jap 3 
125', Jun 6 
407g Apr 12 
10s Jan 6 
54 Jap 27 
110lg Jan 2} 
87'2 Apr 4 
35's Jan 4 
48 Jan2s 

3'2 Mar 23 
13253 Jun 25 
119'4 Mar 16 
1194, Jan 17 
4llg Apr 29 
113° Jan 7 
79 Jan25 
107’ Mar : 


14914 Jan 
120 Jan 


11914 Jan 
110'g Jan 


1 

3 
7 
5 
4 
7 


7'2 Apr 28 
42 Jun 5 
45 Feb 9 
38 Mar 12 
106 Jan 4 
86 Aprl3 

8lgMay 4 

5lg May 

(O Apr 
21 Apr 
22 Jan 
49 Apr 
112 Apr 
3Y'2 Feb 
97'2 Mar 


105 Mar 23 
45 May 3 
30 ‘5 Mur 25 
29% Mar 25 
107. Jan 28 
115'2 Feb 1 
56'2 Mar 17 
98 Jan 6 
7%, Mar 14 
4l4 Mar 22 
3114May 17 
4 Jan 3 
143'g Jan 18 
116 Jan i4 
23'g Apr 29 
22 Apr 30 
49\2 Jan 25 
50'4 Apr 29 
18% Apr 29 
43%, Jan 27 
104% Jan 3 
3473 Mar 24 
109'2 Jan 20 


63'g Jan & 
614 Jan 28 
45 Janil 
18 May 4 
2514 Apr 23 
lg Apr ll 
148'2 kev 11 
895g Apr 4 
30'2 Feb 1 
109 Feb 7 
27 May 14 
04'4 Mar 18 
1644 Mar 18 
943 Apr 16 
790 Mar 2 
29% Jan 12 
91% Jan 5& 
103% Feb 14 





3% Mar |9 
50's Jan 3 
7% Apr 4 
66 Jan 29 
42 Jan 3 





122 Feb 16 
110%May 6 
112'2 Apr 21 
248 Febil 
37% Feb 7 
14% Feb 14 
51% Jan 10 
50'gMay 4 
60 May 7 
23% Mar 14 
60's Jan 3 





18% Feb 28 
40 May 19 


128 Mar 12 


131'2May 19 
109 May 18 
130% Mar 22 
30% Mar 1 
52 Mar 17 
48 Mari7 
1444May 9 
139 »May 19 
25 » Mar 29 
99 Ayr 20 
10+ Feb »& 
54%May 6 
34 Mari7 
137'4May 10 
96 May 7 
47\4May 6 





10 Jun 3 
30'2 Jan 12 
7i'g Jan 3 
114 
124 
86 


Apr Zz 
Feb 21 
149 Mar 29 
44 tan 20 
1!12lgMay !7 
64:55 Apr 23 
127 May % 


t5 May 20: 


6u » bou v 
6112 Mar 28 
6% Jan 7 


163 May 20: 


1267gMuy 4 
130 5 Mar 10 
46'2 Feb 14 
115 Janta 
92 «May 19 
1 May 20 
68% Apr i6 
34 May 9 
172% Apr 8 
139!2 May 20 


13834May 20 
1155 Mar Y 
146 Feb 18 
83's Apr 29 
110% Jan Zl 
33% Jan 5 
86'2 Jan 7 

153 Mar 7 
10'4 Feb 17 
5i4 Feb 18 
49!o Jan i2 
42 Janis 
108!2May 10 
96's, Feb 16 
15%, Jan 7 

9'g Jun 6 
RAI, Jan 27 
25% May 16 
27) Mar i2 
54% Jan 5 
113. Feb 8 
4'7%, Apr il 
10334May 11 


108 Aprilg 
50'4 Feb 19 
42 Jan 
38!'2 Jan 
117’, Mar 
118 Mar 
66 May 
105 May 
12's Apr 
104 Jap 
61 Jan 
% Jan 
2165, May 19 
122!2May 19 
35 4 Keb 26 
32'> Feb 28 
7434May 10 
60, Feb 15 
27'4 Jan 7 
56', Apr 7 
li llgMay 12 
41% Janil 
113'4 Apr 18 


58 Mar 14 

8% Apr li 
56!2May 10 
25'2 Jan 5 
36%, Feb 23 

1% Feb 10 
16912May 9 
110% May 20 
35.» Apr 23 
118 Apr 22 
387%, Jan 10 
125% Jan 20 
34% Jan 27 
100 Jan 3 
126 Feb 28 
44\4 Mar 17 
97’3 Mar 21 
1156 April 

5'igMay 2 
61% Feb 16 
11% Jan 7 


-— 
Non oO — —wonm 


May 8! 








86 0 =6Apr 9 
7!%May 19' 


4% Nov 
107144 May’ 


2012 Sept 
55 Nov 


110% Mar 
3014 Mar' 
8612 Mar 
387g Mar 
121 Jan 
Olle Mar 
12012 Oct 
2314 Mari 
31 = Oct 
28 Oct 
44 Jan 
10573 Mar’ 
144 Nov 
79 Oct 
7 May 
331g May 
2353 Oct 
109 Mar 
8l!g Oct 
31% July 
973 Dec 
2553 Oct 
67% Oct 


9014 Mar 
116 Aug 
6514 Oct 
114 July 
4314 Dee 
113'!2 Apr 
50% May 
10114 May 
77%, Mar 
307, Nov 
42 Apr 

Dec 


538 
1095, Apr 
1127, Mar 
121% Oct 
40 May 
11014 Sept 
6544 Apr 
100 June 
29% Aug 
25!2 July 
1395 June 
1114 Mar 


110! Mar 
106'g Jan 
114 Jap 
43% Apr 
101ig Mar 
19 June 
66 Apr 

le Aug 
51. May 
20 May 
4llo Mar 
347, June 
100 Mar 
90'4 May 
13's May 
5% May 
80 Apr 
18 Apr 
19'g Jan 
46%, Sept 
108 Mar 
37\%4 Mar 
96 Mar 


102 May 
44% Jan 
29 Oct 
33% Oct 
97 Mar 

115'g Oct 
564 Mar 
94 Jan 

8 Oct 
7g Oct 
54 Nov 
14 Oct 


23!2 May 
22': Oct 
39 Mar 


10414 June 


6312 Dec 
4', Mar 
34% Oct 
20 May 
24 Oct 

lg May 
133 Mar 
68 Mar 
29!2 June 
107 June 
24% Mar 
121 Mar 
26!2 Nov 





$ per share $ per share 
28% Dee 


34% Jan 


1284 Feb 
50 
971g Jap 


305g Deo 
136 June 
86%, June 
46% Feb 
157 
527% 
87 


119%, 

12444 Deo 
801, Aug 
125 Dec 


115 Feb 
8714 Nov 
110lg Nov 
44 Dec 
4ilg Feb 
151 Dee 
124% Sept 


124 Sept 
118 May 
135 ‘eb 
74 
10814 
427, 
90g 


553 
12ig 
64 
51% 
4 


108 
977, 





90 Sept 
44%, Nov 





* Bid and asxed prices; no sales on this day. 


z Ex-divideads 


@ Ex-dividen | and ex-rights. 
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. PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Previews 
for NEW YORK STOCK On baste of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
May 14. May 16. May 17. May 18. May 19. May 20. Week. Lowest Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \indus. & Miscell. (Con.) Par| $ per share per 
6012 63 63'2 6 63% 64% 64 647s) 6412 6412) 64% 65 | 15,700/California Packing....No par} 60% Apr 1; 70 Jan 5 1791, Feb 
247% 25'4) 254 25 25 254% 25 24%, 24% ,200}California Petroleum - . - - - 25) 21!2 Apr28; 32% Jan 18 lg Feb 
11g 15g 15g 15, 1% 861% l5g 1% 1% 1%) 1,800)Callahan Zinc-Lead---.-.-.-- 10; lig Jan 3) 25% Jani7 2% Jan 
*67 *67 67 67%, 68 68 68 687, 69 900|Calumet Arisousa Mining.. 10) 64!2 Aprl13' 70 Apr2l 73%, Aug 
®15lo 15%) *15l2 1512 *15l2 15%) *1553 15%) 15l2¢ 15l2 200)/Calumet & Hecla---..---- 1412 Jan 4) 17 Apr 20 181g Aug 
44 44le 44 *44 44\4; 44 4412) 44 44!2| 2,200|\Canada Dry Ginger Ale.No par| 36 Jan 5 46'2 Apr & 
191% 19412) 189% 188 197 207 | 206 21512) 216 22414) 40,000/Case achine--.... 1 132 Jan27| 22414May 20 176 Aug 
119 ¢ 117 118 11912 119'2}*116 119 118 120 ee °° &4z;» ae 1 111 Feb28) 120 May 20 11812 Aug 
2714 ‘| *265 2612 26% 27 27 27 - 1,900! Central Alloy -acatanaate par| 24 Apr lj 31 Apri4 3314 Aug 
1012 105) *10l2 *10\2 *10\2 10% 10% 10%! 10% 10% 400 | Central Leather_......... 84g Jan 3) 10%May 10 2012 Jan 
*70 , *68 *68 . i Sk Te Sh eee Se 06060U0UlClC Oe 54 Jani4| 72 Apr 2 Jan 
14% 15%) 15 15l2 15% 16!2) 15%g 16!g' 14'2 15 8,900|Century Ribbon Mills._.Nopar| 10'2 Jan26| 16!2 Mar i8 327, Jap 
*77 *77\2 *77 80 80 | *77 79 679 Ff ” Sr 70 Jan24| 83 Apr22 90 «(Jan 
61%, 61%) 60% 6043 61'4 61% *60% 61%) 61 6112} 3,600 Cerro de Pasco Copper.No par| 59 Apr28| 63'!2 Feb 24 731, Aug 
537 53\2 534% 517% 54's! 525, 535’ 52!2 535! 52,100 Certain-Teed Products.No par; 42 Jan25| 55%May 11 4912 
10853 1085s) *1084%, #1085, 1085, 10853; 109 109 ,*10914 110 300 = 1st preferred___.._.-.-- 100} 106 Feb 1| 110% Mar 7 10614 Nov 
*J1l2 11g ills *11l4 1212! 11% 11% *114% Lite) 1,400 as -- ~> peeeees “4 81g Jan 6| 14 Mar22 26 «OF 
*24 2312 23) 23% 24 | 24 241g 2312 23%! 3,200 Preferred__......-.-. 2i'g Jan25| 26%4May 6 4 Feb 
#12912 *129 *129 12912 12912 9129 131 *129 131 100 Chicago Pneumatic Toot. 400 12012 Jan 3' 13744 Mar 2 128144 Dee 
578, 58%) 585 58 60!2 617%} 61 617%] 6012 61%) 16,200|Childs Co........-..- 4853 Mar31|} 61%May 18 66% Jan 
365, 367%) 3612 36! 36 4 «=6 3614] 36 361g) 35% 3612 ,000| Chile Copper 34%, Jan 3; 39!4 Mar2i 36% Jan 
#2214 #2214 #2214 *2219 26 | *2214 26 | *22%4 26 | __._-- Chino Copper 221g Jan 7| 24 April 26 Nov 
58 5914] 56le 53 587g 60l2e} 58 5912) 58% 61%) 28,000/Christie- Brown tem ctfs No par| 34% Jan 5) 61%May 20 63% Jan 
45!g 46 44 44's 445, 4514) 44% 45 4412 447, 84,800) me a Sree - par| 381g Jan28| 46%May 12 547, Jan 
10912 10912] 10912 109!2]*10914 109% 110 | 109% 110 | 110 110 1,400; Preferred.........-. 0 par| 102%, April| 110 May 18 108 Jan 
*597%, 60 | *597% #593 *59% €0 | *59% 60 60 860 100) Cluett Peabody & Co. “No par| 66’3Marl7| 66% Jan24 681, Jan 
11734 117%} 118 118 117% 117%] 11712 11712,*11712 118 it . i, cdeussebumes 100} 111% Jan 6) 120 May 4 116 Sept 
1137 1155s} i11'4 111% 1124 113 112% 11312} 112 11314) 33,600|Coca Cola C heceistvituieidell No par| c96'2 Apr 27| 19912 Apr 22 174% Deo 
Bllg 81%) Sil, 8234 86'4 887g) 884% 94!2| 93!2 97!4) 80,500|/Collins & Aikman. -.-_.. No par| 63 Jan 4) 97\4May 20 6912 Dee 
“wigs Pie TN a ae a ee onthe tame monkien i «-aceecnonmint 100} 126 Jan 4| 165 Mar 9 13812 Dee 
86%, 88lo] 84 83lo 844, 897%] 88%, 914) 86 8912 164,800) Colorado Fuel & Iron_---_- 100; 4253 Jan 4; 91\4May19 49% Oct 
74\o 74!2] 732 *73\4 7314 76 75\e 76%) 75 76 2,400,Columbian Carbon vte No par| 667s Jan 3) 85!2 Mar 18 70% Dee 
933g 93%) 91% 914g 921g 934%) 93g 93%) 93% 9414) 22,600|Colum Gas & Elec new.No par| 82%, Febi1l| 967% Apr 16 91 
107 107 106%, 10644 107 106%, 106%4| 103% 1071s 3,200) Preferred new___...---- 100} 991g Jan 24) 10712May 16 10153 Now 
*1614 17 1612 16!2 1612} 17 1712} 17% 18 1,100; Commercial Credit....No par| 1453 Feb 1) 205, Feb 21 47\2 Jan 
*19 1 *19 *19 *19 20 *19 21 *19 eT anegat See 19 May 6; 23 Maril0 26%, Jap 
#200 2212} #20 *20 *20 2112} *20 2212] *20 2ilg) -...-- Preferred B.......-.-..- 25; 1953 Feb19) 23 Jan 7 27% Jan 
*76 12 #7614 *76 le *765, 78 | *7653 78 | *7653 78 | .._--- lst preferred $035 %)--- 100 74 May 9| 85's Jan12 991g Feb 
#4334 447, 447% *46 47%| 46% 477%) 47%, 48%) 1,600,;Comm Invest Trust...No par| 4l!gMay 4| 56%, Mar 14 72 Jan 
#9510 #9510 *Q5le *95le 99 = 99 *95l2 99 | .....-| 7% preferred.......... 00; 95 Apr21/ 98!2 Jan27 104 Jan 
*88 ly 8&9 88le 89 89 891g| *8914 90 700 Preferred ae 100} 88!2May17| 95 Mar 14 100 Jan 
346 asi%s B40l2 : 341 349 354 35612 363 | 361 37814’ 22,700 Commercial Solvents B No var| 223 Jan 3) 378!4May 20 237 Nov 
7, 20% 2012 20'g 21 20 20%) 19% 2014) 26, 800; Congoleum-Nairn Inc..No par; 1714 Jan26| 22%May 4 293, Sepe 
th 591g 59 59%, 60 60 62 6012 62 | 14,000|\Congress Cigar... ...- No par} 47 Marlii) 62 May 19)! 57 Dee 
a “a \4 '4 a 14) #14 ....| 1,200|)Conley Tin Foll stpd...No par 4 Feb 1 5g Jan 5 1 Mar 
#20 79 7912 80 8012] 79%, 80%) *7912 80 2,800|Consolidated Cigar....No par| 757% Apr30| 86!2 Feb 17 8714 Deo 
#9634 #9634 *97 *97 102 *97 102 oy .- 30a. b osconn ee 100} 99 Mar 22) 102!2 Feb 2 107%, July 
14 114 14 11g Ml MgO 14 114} 1,800|\Consolidated Distrib’rs No par} 1% Apr 4| 212 Feb 4 61g Jap 
101 1011, 102!2 1025, 103g} 10212 103 10212 1034| 54,500 Consolidated Gas (NY) No par| 94 Mar 9 10912 Jan 10 115% Aug 
618 6 6'8 6 6'8 5% (G's 5% 6 | 24,700\ Consolidated Textile._._.No par 3's Mar 14 7 May 7 4144 Nov 
3710 37% 37!e 37!g 3773) 36 3914] 39!g 4114) 30,100|Continental Baking cl ANo par| 3312 Apr30| 74% Jan 6 937%, Aug 
433 | “ale 4'2 4% 40) 4 4%] 414413] :11,600! Class B_--.-.--.-- No par| 4 May19 10% Jan 5 15's Sepe 
81 80% 801g *80%, 81 80% 854; 85 86 4  — Pas: 1 72 Avr 1) 9714 Jan 13 9612 Aug 
641 64le 645g 65 65l2} 655g 6712} 6714 70 | 22,600) tinental Can, Inc..No par| 58% Apr 9) 73l2 Jan 3 9212 Jan 
16214 160 159 15912 161 159 161 162 1714] 5,800,Continental Insurance.... 25) 135 Jan27| 17114May 20 144%, Jan 
1214 12 11% 11% 12%) 12 1244; 12 1243; 15,300 Continental Motors...No par; 11% Jan28|) 13% Jan 6 137g Dee 
62! 613s 61 59% Gillie! 59% 60%) 597%, 607s) 61,200,Corn Products Refining. ..-25 46% Jani12| 63!gMay 14 5153 Deo 
#129 *129 2) *1 25% *1203, _ 13012 13012)/*130 3=__-- 100| Preferred............-- 128 Janii) 130% Apri4 13014 Dee 
707s 70 71 72 74% | 7414 757%) 73'!g 74 a FOUIOEE » Bc coccccesoce 56 Jan 3) 75%May 19 62 Dee 
87 86! £57 87 88 8614 88 87 8712) 4,000) Crucible Steel of aie ae 77 Jan 4| 96%Mar 4 82% Dec 
#10612 *106!e *106 10912, *107!2 109!2,/*108 10912! 10912 10912 EEE es 100} 103 Jan18| 10912gMay 20 104 Dee 
297% 3012 30 29%, 3033) 31 317%) 305 31l2] 9,700 Cuba Co-_-.-..-..-..- No par| 264 Feb 2) 34% Jan 8 June 
#914 9 9's "9 9%) *9 9%; *9 94, 1,600 Cuba Cane Sugar....-. No par 8 April} 10% Jan 5 lllg Jan 
4214 4234 42'2 42\g 4212} 4212 43%) 43 43 6,000) erred_......-..-..- 3953 Apr 5| 50% Jan 4 503, 
24lo 24lo 24'4 243, 25 25 2512! 24% 25 4,200 Cuban-American Sugar... 10| 22%, Apr 6) 28i2 Jan 3 303g Jan 
#104 2) #10412 o}*104 '*104 10712] *104 10712! #104 ce ne ne 100] 102 Jan3i| 104% Apr 21 105 No 
*15 *15lg *15 15 #16) °15 i8i S16 |G ...... Cuban Dom'can Sugnew Nopar| 133 Apr29) 18 Jan2l 2014 June 
461e 2} 48 48 le 50 50 49%, 497.) 4912 497s) 6,800|\Cudahy Packing new_.....50] 43!2 Apr 8| 527% Feb 23 Deo 
116— *108 11612 *110 116% | 115% 1157) *114 115!2 500|Cusbman’s Sons... ... No pat; 103 Apr 4/ 118!2gMay 10 108 Deo 
#33 35 35 35 = 46 35 3514) 35!g 35%) 2,000)/Cuyamel Frult-_....-- No par} 30 Apr28) 36 May 16 51 Jan 
285 2812 2814 28% 28lo] 2814 28%) 28 285s} 3,300)Davison Chemical vtc.No par; 2614 Apr28| 32!2Mar 1 46%, Feb 
148 146 146% 146 147!4] 14412 14412] 145 14912] 3,800/Detroit Edison.........-- 13312 Jan21| 1491gMay 20 14llg Deo 
395 *39 le 3912 38l2 39 3814 3812] 38%, 3834) 1,000)Devoe & Raynolds A..No par! 37%, Jan 25 2% Feb 2 1041, Feb 
197 20 201g 214, 22's] 2214 2284) 2212 247,|129,200|/Dodge Bros Class A...No par| 175g Apr22) 2712 Jan 5 4714 Jan 
7453 7412 74)o 7614 7714] 763 77 77 77%} 14,100| Preferred certif ...-- No par| 70 Apr28; 85 Feb14 90 July 
#814 84 8lg 814 83g Big BIg 8 8 800|Dome Mines, Ltd--..-- No par 7% Apr20; 11% Jan 4 20 Mar 
641g 6312 8} 6314 *§2io 63 63 63 63%, 63%,) 1,100)Douglas Pectin... .-.- No par| 46 Jan 3) 65 May 9 46 Nov 
*115 115 514) *11434 *115 L15'o} 11514 11514) 1155, 1155, 800 Duquesne Light lst pret. 100 11444 Mar 2) 116!\2May 4 116% Aug 
147 14614 ig} 146 14634 147%! 147 14734) 14612 147 4,400| Eastman Kodak Co...No par| 126\4 Jan 28} 149 May 11 136%, 
261e 2612 *26 le 26's 26's} 257% 2614) 257%, 261s! 3,600’ Eaton Axle & Spring...No par| 24'sMar2l|} 28's Mar 28s 32% Feb 
241% 23834 2377, 2 241 247 243%, 24734; 243 245 39,500 El du PontdeNem new.Nopa’| 168 Jan25) 2537, Apr 22 18llz2 Dee 
lllle 11 1le llile 1il5g 111% *111 112 1115g 112 800} 6% non-vot deb_....... 100} 105'2 Feb 6 121gMay 10 1101g Deo 
1314 13le *1314 *1314 13!le! 13%g 134 13 1312} 1,500|/Etgenlohr & Bros.......-- 26; 11% Jan 3 16'\o Feb 15 2012 Feb 
83 83! 8314 84 84735 84 8412) 8312 83%) 15,800 Electric Autolite....-.- No par| 63!2 Jan13|) 85igMay 17 82 Feb 
18 1753 175g 18 18!o! 177 1812) 173%, 201g) 65,100 Electric Boat... -.....-. No par| 13'2Mar 2} 20% Apr20 16 Deo 
2014 193% 20 20 = 2033' 2014 22!g| 2173 23 | 81,400 Electric Pow & Lt..-... No par; 16'2 Jan27; 23 May 20 3412 Feb 
#11034 11034 Lil's 111 111% 112 113 114 114 800' Allot ctfs for pref 40% pd-_-| 1037s Jan28) 114 May 20 115 Feb 
*111 _'*111 *111 *i11 ei). oe | re eo Allot ctfs for pref full pd_-.| 108!2 Apr 8! 111% Apr18 110!2 Feb 
#10212 102%, |*103% 103 10314} 10314 1033| 10353 103%) 1 300! DIONE. «cn cnnces No par| 96 Jani14 1033%,May 19 9814 Sep 
2538 2414 2414 243, 247g! 233, 2433) 23 245s| 67,300|Electric Refrigeration..No par} 22!2 Aprl2) 37% Jan 3 78lg June 
67!g 6833) 67 6712 6814 687s! 68  68%4| 671g 6712} 2,700 Elec Storage Battery..No par} 63\4May 3] 7912 Jan 6 94's Aug 
#85 ¥*R5g *8lo *Slo 11 *8lo 11 ee BAP we acdee |Emerson-Brant Class A No par 71g Jan 4 #13 April4 814 Dec 
681 o| 682 68 673%, 68 6853 685s! 68 68%4| 4,700|Endicott-Johnson Corp... 50) 64% Jan28} 71!2May 10 7253 Feb 
#1183, ____|*1193%4 - *1 1984 #11034 10190: 488 (9190 438 | .~.s<2 PIOONTOE. .cccccacccens 100} 116%g Jan 5) 121!2 Mar 28 120 Sept 
270 27le} 272 271 o| 2714 2733! 271g 27%' 2753 27%) 11,500|Engineers Public Serv..No par| 21% Jan1l| 28 May 11 2412 July 
#10414 105 |*104!2 104 »|*104lg 10419! 10412 1045s! 105 1057 900} ee No par; 934% Jan 8 105!sMay 20 96l2 Aug 
2834 28 28 lo} 281, 28'4/ 28 2812} 281g 283) 4,800) Erle Steam Shovel_.......-- 5| 24% Jan 3) 3114 Mar 25 255, Nov 
#10514 *103le 2)*104 2/*103 105 | 10412 104i *104l2 106 100) .,, aaa 100) 10112 Jan 6) 107!2 Jan 17 102 Nov 
*139 2} 142% 1*140 141 141%) 14414 15 159 164 6, 100! Equitable Office Bidg pfd_100| 118'4 Feb 5) 164 May 20) 132144 July 
685, 687g] 6844 70le 72 73 72 7219| 7114 72 25,000' Eureka Vacuum Clean.No par| 60% Jan25} 7312 Apr 17 68%, Deo 
19! 19lo *19le *19lo 1934) *1919 1934) *191g 19% 200| Exchange Buffet Corp.No par| 15ls Jan 25} 19%May 21 17 Apr 
385g 3914 2) *3834 38 38%; 38 38 37% 3814) 1, 900| Fairbanks Morse_---_- No par| 37\4May 2); 43!2gMay 1i 59% Feb 
*110 *110 *110 *112 114 9113 214 [*212 114 | .....- io, ee 100} 107'g Feb 7) 112 Mar 2 115 Feb 
11012 111!2} 1107 110'g 108!e 111 | 109!g 110 109 110 17,500 Famous Players-Lasky.No par} 105'2 Mar 30) 114% Feb 24 127ie June 
*119 1197 119 119 119 |*119 120 |*119 120 500, Preferred (8%).-..--.-. 100) 116 Apr25) 124% Jan 12) 12412 Dec 
At 4414} 4414 44), 437, 45's! 443g 4533! 4410 4514! 10,600 Federal Light & Trac-.--- 15) 371g Jani7! 47 May 3) 4712 Dee 
98 9712 9612 9612 97 97 97 9712 97!¢) RR Eee No par| Q9l's Feb 23) 99'2 Mar 31 94 Dee 
12114 121%4} 125 140 140's 8 ie) 36 «145 144 144 14012 14012! 2,500 Federal Mining & Smelt’g. oe 60 Feb 9) 148 May 16 111% Jan 
93 ¢ 93 94 9514 95783) Q95lg 95!) *95 96 ie 75'2 Jan28) 97 Marl12 105 Jan 
24 24 2448 2| 2412 2410} 24lo 2412 24 24 800 Federal Motor Truck__No aan 23 Apri18| 30% Jan 10 34% Aug 
*110l2 111s 11014 *112 114 1121g 112!2' 11212 115 2,300 Fidel Phen Fire Inaof N Y. 25) 93's Feb23!) 193 Jan 6 200% Jap 
#102 102%4)*102 #102 *102 10234) *10212 102%'*102 102%) _..__- First Nat’! Pic, Ist pref...100; 97!2 Jan13) 103 Mar 4 107 Feb 
2034 21 2014 193, 2034] 20 2014) *2014 21 5,609| First Nat'l Stores. . --- No par, 19\44May il) 30 Feb 7 49% Feb 
1714 1714] 17! 17g 17lg -1719| 17 1714} 17 17's} 8,100) Fisk Rubber........-.. No par; 16 Jan24) 20 Apr 20) 2644, Jap 
85 85 85 *S5le 8612) 857% 857g) *85l2 86 800 lst preferred stamped_..100) 8i Jan 5) 894 Apr 5! 84144 Mar 
98 *90 *90 *90 «100 *90 99 *90 99 100) 1st preferred conv....-- 100} 97 Jan24; 101 Apr 21) 107 Mar 
56%, 5753! 56!l2 5633 571g 5834} 581g 59 58 5812, 101,500 Fleischman Co new....No par) 46's Feb || 59 May 19) 56's Feb 
6834 683g 685g 6914 7073} 6912 7043) 693g 70%) 5,900, Foundation Co......-. No par| 63 May 13) 885s Apr 1| 179% Jan 
59 58 58 59 60 58 5812} 581g 58's) 8, 300) Fox Film Clase A__-__.- No par| 54's Apr25) 7412 Jan 6, 85 Jap 
675g 6933} 66% 67 6834 703g) 677g 6912} 68 6912] 66, 6.600] Freeport Texas Co....! No par; 3414 Jan 4) 74% Apr 9 Dec 
403, 4073] 39% 3953 401g 4012} 4014 4034) 393, 40g |Gabriel Snubber A....No@ par) 29!g Jan 3) 415sMay 12 42 Feb 
*10!g 10%] *1014 101g 10 1014} 10 101g} 10 10!g 1 900/Gardner Es oeaeee No par 6'g Jan27| 11% Apr 22 Jap 
#49 4814 49 491g 497g} 49 4919) 49 49 2,800,Gen Amer Tank Car...No par| 46 Jan 3) 505: Feb 25 5 Jab 
#10914 *10914 10912 2|}*10910 110 |*10912 110 |*109!2 110 100| ea 100} 106%g Mar 1} 10912 Apr 30 109 Dec 
7612 73 7334 734 41o' 7314 747s! 74 757s; 17, pees General —- pdeneeeded 100) 72!2 Apr28} 96% Mar 2 94144 Aug 
118 *110 *113 *112 117 |*112 1167%g,*115 117 ea OO} 113° Apr28) 144’ Mar 2 1401g Aug 
5712 5773] 57% 57% 573, 57%) 58 58 577% 5814) 3, 800 General Cigar, Incnew-No par} 52 Jan26} 897% Feb 24 5912 Feb 
122 *12014 *118 121 121 \*120 122 |*120 122 300} Preferred (7)........-- 00} 116 Jan 5) 134 Feb24 118 Dee 
*117)s *117!g *1171g *1171g 11712) *1171g 11812) *1171g 118t2) ----_- Debenture preferred (7).100} 116 Janii| 118's Apr 26 11812 Feb 
#551 *55lo 55l2 553, 5534) 55l2 5512] 55l2 55le 400,'Gen Outdoor Adv A...No par| 545g Aprll/ 58!2 Feb 9 Aug 
435g 437] 43! 43 43lg 447g! 443, 4512) 45 45l2' 22,800! Trust certificates....No par} 37 Jan18| 46% Mar, 2 39% Dec 
9753 9853] 9653 9653 9714 oie 9714 9912) 9734 987s) 62,700|General Electric New..No par| 81 Jan27| 100\4Mayi 5 9512 Aug 
*113g lle] 113 1133 113 lle} Lille Lltg) Lig 1153} 4,800)Generai Electric special_._..10) 11% Jap 3) 1153 Ja 11% Dee 
4278 42 423g 42%, 423%! 4219 43 427g 4333' 4,600'General Gas & Elec A..No par| 34 Apr i! 471+ Febi 2 Jan 
*Bid and asked prices; no sales on thisday. z Ex-dividend; a Ex-rights. ¢ Ex-dividend 100% in stock. 
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Fos sales during the week of stocks usually inactive, see fourth ipage preceding 









































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 | Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
> Monday, Tuesday, , Wednesday,; Thursday, Friday, the EXCHANGE — 

May 14. May 16. May 17. May 18. May 19. May 20. | Week. Lowest Htghest Lowest Highest 
3 Per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscell. (Con.) Par) $ share | $ share share|$ share 

*105 107%/*104 107 |*104 107 10514 105%4/*106 107 106 @ 106 200, Gen Gas & Elec pf A (7) No par 100” Jan 3 lots Jan 24 ? + May 150. Dec 
*116 11712/*116 118 118 118 118l2 11812/*11712 11812 *117% 11812 200 a A (8).....No par! 11314 Mar 22 118!gMay 18/| 1051g Apr} 113 Sept 
ee lCrTaee SOP: \ Sees Pes erred B (7).....No par| 96 Jani3| 104 May13|| 92% Apr) 96 Jao 
19514 197 | 1927, 19614) 19312 19512) 19453 199 | 198! 20019. 219312 19533 392,600 Gane Motors Corp..No par! 14512 Jan 25| 20012May 19]| 11344 Mar| 225% Aug 
*12112 122 | 121% 1217%| 121% 122 | 122 12214] 122 1223 12212 1231s 3,100} 7% preferred_____ -----100) 118!gMar 9} 123',May 20]! 1131¢ Jan] 122% Deo 
7, cau, «hse, oo i ee 6% preferred.......... 100; 104 Mar 7| 105!1gsMay ‘ 98%, Apr| 105 June 
111 11114) 1085, 111 | 109 11012} 1102 111 110 112 | 110 111 6,300|Gen Ry Signal new....No par| 82's Jan 14 _ Apr 601g Mar| 93% Aug 
"562 54l2] 54 54%) 54 5412] *54 55 5312 5412, 53 53 2,500) General .--No par| 38 Jani4 May it 36 May| 49 Jan 

46 45'2 4614) 46 46%) 46 46 | *45 46 } 45%, 46 1,500|Gimbel Bros. ......... opar| 37'\2 Mar 24 40% Apr 414 Nov; 78% Jan 
10353 1035g|*10312 105 |*10312 105 |*103!2 105 |*104 106 |*104 106 100} Preferred_...........-- 1 99%, Mar 18; 1057s Apr 30|| 100 Nov] 1ll4 Jan 

201g 2033/ 1914 20%) 1914 1912} 15l2 1912] 15!2 16 14% 15%) 76,500'Glidden Co__......... No par; 14%May 20; 22 Marl0|| 15% June} 25% Jan 

5312 53%) 5253 5353) 5214 5212] 5253 53 5212 53 53'g 5614 28,300|Gold Dust Corp ¥ ¢@-No par 42 Mar 9) 56'4May 20)! 4112 Mar} 56% Feb 

5514 5544) 75312 54 54%, 55l2) 5514 56 551, 56 55%3 5614 9,600 Goodrich Co B F)...._No 42% Jan 3) 58% Mar 3/| 3912 Nov) 70% Feb 
*100 §=101%4] 10114 10114}*10012 10112) 10133 10112] 10114 10114 *10112 102! 600; Preferred............-- Too 95 Jan 3) 10ilgMay18|| 9412 Dec] 100 Feb 
112%g 113g] 1141!g 117% | 115! 117 11614 11712} 116 117 |! 116 1165s} 18,200 Goodyear T & Rub pfivto.100} 98's Jan 27) 1177’sMay 16 9612 Dec] 109% Aug 
*109 109%) 110 110! 1107%g 111'g} 11012 11012} 1l1%g 1113g L11%4 111% 2,600) Prior preferrea_.......- 100; 105 Jan 7| I1143May19|| 10414 Dec} 109 Sept 

64  64%| 64 6412] 6413 647s| 64!2 64l2} 6412 647s 6453 65 3,400 Gotham Silk Hoslery..Ne par; 57% Jan12| 67%, Mar 25|| 334 Mar| 69!2 Nov 

6312 64l2} 64's 6412] 6414 6453] *641g 643, 64% 65 | 6414 64%) 2,800) New-__.__. sevébecba 58 Jani2| 67% Feb24|| 4712 July} 687, Nov 
10814 109 *10814 109 10812 10912! 109 110 109 109 *108!2 109 1,600 Preferred new_.._...... 100 104 Jar 26' 110 May18" ....... al: %nee SbBo 





9 Ole 9 9 *8lo Qo 9 9 *8lp Qle} *8le Qle 300' Gould Coupler A...... 8 Maris 
37 38l4] 381g 3834) 383, 39 387g 3933] 384%, 39 3812 3934) 36, 100|Granby Cons M 8m & Pr. 100 3i'g Jan 27 
116 11614} 11512 117 115%, 11714] 115!2 11614] 116 117 11612 11733} 11 -500)Great Western Sugar tem ctf25) 109 Jan 26 


95, Jap 13 s 2ilg Jap 
40 Apr25 161g Mar| 367% Dee 
119'4 Feb 28 89 Apri 113l2 Dee 





*118 119 |*11Sig 119 |*11814 119 | 118!2 119 | 118l2 119 | 11914 119%4 120; Preferred............-- 100} 116!2 Feb 26| 1217, Jan i7}| 10812 Mar! 11814 July 
47 4714) 467% 4714] 47 4714] 47 4753] 4733 48 47\2 48 1A-aesiGueene Cananea Copper...100) 2914 Jan27| 48l2May 10 9% Apr) 34% Dec 
"91, = Ql 9%, Qle 93g Ql 93g Qle 912 95g 91g Ql 00, Guantanamo Sugar....No par 8 Jan25) 10 Jan 4 5ig Jan} 10% Feb 


5214 5214; 50 5212} 50 50 49 50 5012 51 51 51 5 ‘6001 Gulf States Steel_...... --100} 49 May 18) 64 Feb28/| 51% Oct; 93% Jan 
*57%4 5912] *57% 5912] *573%, 5912} 5912 60 59 59 571g 57% 140) Hanna Ist pref class A....100) 56 Jan3l| 67 Jani9j| 45 June| 6012, Deo 
*2512 2612] *251!2 2612] *2514 26 | *2512 2612] *25l2 2553] 25!g 25's 500|Hartman Corp class A.Nopar| 25 Jan22) 27!4Mar29|} 26 Oct} 2812 Nov 

275s 281g] 2712 27%) 27 27 2612 27's) *26% 27 | *2612 27!2) 2,000 231g Feb 8) 29% Apri8|} 245, Dev) 30 Sept 
*25 26 | *25 26 24 2514] 23!2 2414] *23 24 23% 24 4,300 15!2 Feb 15} 28!2 Mar 31 1713 Dec} 46 Jan 
*93 «695 | 992 «495 | 492 95 | 493 895 93 93 95 9712) 1,000 761g Jao 14) 101%, Maril7|} 68 Mar) 88 Dee 
*2612 2712] 2612 2612] #26 28 | *2612 28 2612 2612) *27 2778 200 22 Jan3i|} 33% Feb 14 171g May| 3512 Aug 
“61 6ll2} 61 61 *60 61'le) 61 61 *60 61 *60 61 300 60 Jan25) 63's Jan15}; 4712 Jan| 63 Oct 

49%, 50 | *49 4914] *48% 40914) *48% 4914. *48% 4914] 4914 4914 400 43144 Jan 3) 50% Mari7|} 40 Mar) 48% Jap 
132 136 | 129 1345] 13012 13212 = 13412] 13014 1331g) 13033 141% or vo 601g Jan1l| 141%May 20} 50% Mar) 71 Jap 

400 
900 



















"3814 38%) 3814 3812} 3812 38!e 394; 39 3934] 39l2 39%) 4, 3778 Feb 14) 41% Apri8 27 Jan) 45 Sept 
8412 86 83 85 83l2 8514 3 8812} 86 8712] 8412 86%, 255, 48, Jan 24) 887sMay 11 40% Oct) 123% Jap 
21 20% 21 2012 21 50%, 2034; 2014 2073} 2014 9, 19 Apr22} 235% JaniO||} 17 Mar) 2833 Jap 

197% 201g) 1914 1953! 1914 1953] 19 197g; 18 191g} 175g 18% | 15,700 17°*sMay 20, 32% Feb 1 195g Mar} 34 JapD 
*16 17 *16 17 *16 17 *16 17 16 16 16 16 200 13 Mar30| 18% Apr13 1412 Dec| 24% Feb 
*8l2 9 *8lo 9 85g 85g Sig Ble 81g S84] *8 8lg' 1,600 7igMay 12; 11! Mar 14 7™ Oct} 13. Feb 
833! *7% 8 *7% «68 7% = 7% 7ig -7igh = *71g y 500 TigMay 5| 10'2 Mar i4 7ie Oct] 12lg Feb 

*92 95 *9llo 95 92 92 91 92 90 9012} 90 90 1 ,900 Ing: $0 May 19; 9612 Apr 2 801, Mar! 104 JaD 
%43 4353] 4312 4312] 4314 43le] 4314 45lo] 447, 4533] 4514 4712) 11 200, Inland Steel_......... No par) 41 Febl5|) 4712:May 20 341g May| 43% Dee 
11312 11614]*113l2 11614)*11312 11614]*113!2 11614] *113le 11612] *#11312 11619) _.____ Preferred .............- 100} 111 Jan 3) 115 May 7/|| 108% Mar] 115 Feb 
18 18 18 18 17%, 177] *17% 18 17% 18 17% 18 1,100 Inspiration Cons Copper-_-. 17%May 11} 25g Jan 12 20% Mar] 2853 Nov 
1312 1312] 1312 13l2} 13!2 1312} 13l2 131e] *135g 13%] 1333 13%) 1,600 Intercont’l Rubber...No par lllg Jan 3) 15% Mar 12 12 Dec] 21% Feb 
653 7 *65g 7 65, 653) *6le 7 *6lo 7 7 7 200\Internat Agricul_--_-.. No par 6's Apr23} 10%, Feb 23 91g Dec} 2614 Jap 
*34 35 35 35 35 35 B4lg 34's) 34 34 35 36 1 ,200) Prior preferred........- 100} 83 Mar20; 65 Febl4 56%g Dec] 95 Jan 
85%, 854%) 81 8573) 82 8312] 835, 84%) 84 8533) 8414 847s) 10 ,900) Int Business Machines_No par| 53's Jan13) 89%May10|| 381s Mar; 56% Dec 
567s) 56 567s, 56% 58 58le 6134 60 65 4514 Jap21| 65 May 20 44%, Oct; 71% Jap 


53%, 4 60 60%, ay ba Cement..No 
108% 108%] 109 109 |*108 110 |*109 110 | 11014 11014|*10912 11014 400, P 100 

5lig 5233] 50%, 51%) 5053 5lle} 51 5212} 51 52%) 74812 50% 75,400! Inter Comb Eag Corp._No par 43! Jan28)} 64 Mar 1|| 33lg Mar| 64!2 Jap 
171!g 17214] 168 171 | 16812 16914] 170 17453] 173 17444] 17312 18112] 24,800| International Harvester___1 135% Jan 18} 181!2:May 20/} 11214 Mar} 158'3 Dee 
12912 132 |*131!4 132 | 132 132 | 13214 133 | 132!q 132%4]/*131l2 ...- 600) Preferred.............. 126% Jani2} 133 May 18)| 118 Jan) 129 Dec 

714 0714) *71g 73g) = 73g 78g] «= 78qi78ql Ss 7lqsCTlghCSiS7 7 900|Int Mercantile Marine....100) 64 Jan 4) 853 Feb 7 6 Sept; 12% Feb 

433, Pret 00 ~~ 


10214 Jan21/ 110'4May 19|| 101% Oct} 106 Jan 


44%) 4212 433%) 42l2 437s) 43 4414] 4253 4333] 4212 4314] 20,900 SE anf oiaicesnenlbpipcta cis 371g Jan 6| 47%May 6) 27 Mar, 46% 
7433 75%) 73l2 7512] 7353 7453) 7314 7414] 7333 737] 731g 73%] 12,800|International Match pref..35| 62 Mar 2] 76%May 9|| 6312 Mar] 66% 
57 58 58 58 58 3814 Jan 3} 6053 Apr25|| 32% Mar) 46% Jao 
7 emia > - 10353 Mar 2] 106% Feb 2/| 10i'g Jan} 104!2 Dee 
5153 5233] a40% 4133) 4014 4114] 3912 4053} 3912 397% | 397% 4014] 21,100|International Paper...No par| a39\2May 18| 607% Mar 7|| 4413 Apr) 63% Aug 
9714 9714] *973g 9734] 97%, 973) *9712 97%) 9712 Q7l2] 973g 97% 600} Preferred (7%)....-.--- 9612 Jan 3] 100144 Mari15|| 89 May| 100 Dee 























175 185 |*175 185 |*175 185 |*177 185 |*180 185 |*175 185 | ------ international Shoe....No par| 160 Jan21| 180 Apr20]| 135 May] 175 Jas 
136 13714] 1355, 1371s] 13614 137 | 13612 137 | 135 137 | 135 13712] 19,100/Internat Telep & Teleg..-100] 122% Jan 25) 138%3 Apr20|}/ 111 Mar) 133 Jan 
a ST) 37 261g 261g' 2614 26%! 2612 271g! 273, 283g! 4,700'Intertype Corp.....-- No par| 1912 Jan31| 29! Apr 2\| 18!2 Julyi 29 Jan 
66 65 651g] 6412 6410] 65 66 6512 66 6453 65%s| 2,100|Jewel Tea, Inc.......- No par| 631g Jan 3) 66i2May 10 lg 
120 122 |*119 122 | 122 122 | 122 122 | 122 122 |*122 124 300) Preferred.............. 117 Mar 18] 126'2 Mar 15 12712 Nev 
24 231g 2312] 2314 2312] 2353 24 234 2 23 2,500 Jones Bros Tea, Inc,stp4a_-1 1053 Jan 3) 27% Apr 6 191g Feb 
18% 187s} 1812 182] *18% 19 18!12 18!2} 18% 18%) *1814 19 |  #800/Jordan Motor Car....- opar| 1512Mar 3| 2212 Jan 5 Feb 
Lidie iid 114% iid] 114i, 1144] 114% Gea] 118° ite "|*iia” Tis ”| ~~"G00 sal aniae y PAL ist pl ANo par| 112° Feb 10 115 Apr 26 115" Nov 
114%, 1143s] 1143, 1143g] 11414 11414] 1143g 11410} 115 115 }*114 115 Kan City P. st pf A_No par pr 26 
5214 5412] 54%, 5633) 553g 5614] 543g 55%) 5412 55 54 =o 54,200 Kayser (J) Covtec....No par) 49 Apr29| 574 Jan3!1 51% Dec 
2314 23%! 23 24 231g 2419} 23lg 235g] 2212 235g} 2212 2314) 20,900) Kelly-Springfield Tire....- 91g Jan 27| 28%; Apr 21 211g Feb 
70 | *69 70 | *68l2 70 | *68l2 7012] 6812 6812] *6612 70 200} 8% preferred..........100} 35 Feb 2) 75%; Apr 21 74% Feb 
68 71 | 68 71 | *66 71 | *66 7012] 6912 70 | *66 7012 200! 6% preferred........-.. 100} 44 Jani19| 76 Apr2i 73% 
*70 §=685 | *63 83 | *63l2 83 | *75 — Oo i See BP becncaz Wheel, Inc.......- 1 65 Mar25; 90 Mar3! 126 Feb 
64% 65 64'2 647%, 65 6473 65 6412 65 6414 651g] 26,500| Kennecott Copper----.- No par| 60 Feb 9| 66% Apr 22 644 Nov 
be a) ed | lp lp 1g ig 1g 12] ‘1,000| Keystone Tire & Rubb.No par 1g Jan 3} =1 Maril ae oan 
30 «30 31 31 1] *30 31 | *29 «2931 | *29 «31 | *29~~=«31 300) Kinney Co.......-. --No par| 21% Febli| 45 Jap 5 821g Jap 
*56 257 5612 5612] *561g 56%) 563, 56%) 55 561s} 54 54%] 1,600) Kraft Cheese...........-- 25, 50 Feb10|) 62% Feb 25 68 Nov 
62 5212] 513, 52%) 5ilq Sile| 5ilg 51%] Slle 52 5212 52%| 9,500) Kresge (8 8) Co pew....-.- 10| 45% Jan28| 55 Jan 7 eo me 
11312 11312] *11312 11434)*113 114%,,*113 11414]*113le 11414;*11312 1144 S ~ - —_———eeReeE 110g Feb 9) 113!2 Mar 11 114% Fe 
1612 16%] *1612 1653] *16!2 1653! *1612 1653] 1412 1612) *14 16l2 200) Kreege Dept Stores....No par| 14 Apri4| 17!2 Feb 8 33% Jap 
60 4670 | *46 70 | *50 8 70 | *46 70| *46 70 | *46 70 | ------ Preferred...........-.- 100} 60 Apr27; 80 Jan 4 931. Feb 
228 230 | 22212 22712] 22412 22810! 230 2415s] 230l2 242 | 242 263 | 16,000) Laclede Gas L (St Louis)_.100) 173% Jan27| 263 May 20 = 2 ¢ 
281g 2853] 2714 2814] 2712 27:2! 2753 28 2753 2753! 263% 2714) 5,106|Lago Ol) & Transport.No par) 2012 Jan13) 32!2 Apr 9 241g be e 
72 72%) 71 7114) 70's 7012| 70's 70l\g} 71 7i1le} 71 721g} 5,600) Lambert Co.....--.-- No par| 66 Jan28| 74% Mar 16 72 v 
8 8 *8 8%! +8 814° Big Big! *8lg BIg! Big = Bla 300|Lee Rubber & Tire....No pari 7 Jan 4! 933 Mar 14 14 D 
3353 34 | 734 34%) 3 34 333, 3433] 335, 335s] 33%, 33%! 1,800|/Lehn & Fink.......... No par| 32% Apr27| 37% Jan 19 4ll, Jan 
23 § 2312] 227%, 23% on 23%, 23° 23 22% 23 2212 22%! 2,00C|Life Savers.......-- -No par| 214 Apr 16 24s Feb 17 B wal 
104%, 10434/710312 10312] 104%, 105 | 104 10573] 106%, 108 | 109 1131s) 5,800 Liggett 3 Myers Tobacco..25| *8712 Feb 10 113!2May 20 =. oo 
104 104 |710312 1035s] 104 10434} 10434 10634] 10612 1087s] 109 11414) 26,900] Series B-.......-.------ 25) *8653 Feb 10) 11414May 20 1298 
*128 130 |*128 130 |*128 130 |*128 130 |*128 130 |*128 130 | .-._-- Secieend sn aoidliinenel -----100] 124% Jan 27) 129%, Apr 5 po armed 
70 70 70 70 70 72%| 71 72%) 71% 73 7133 72 8,100|Lima Loc Wks......-- No par| 62 Jan 6) 76%; Apr 26 aD 





53%, 5414) 5312 54! 3%, 54 52le 53! 5314 55l2] 5412 564%! 18,000|Liquid Carbonic certifs.No par| 48's Mar 15) 659% Feb 14 lg 
57 57's] 56° 56°] 56. 56%| 56 36t2 55%, 56%] 55. 86ls| 9,500|Loew’s Incorporated..-No par| 46% Jan 4| 63% Mar i7|| 344 Mar . toe 
*61, 614 6 6 615 7 63, 653 6%, 6 le 63g 63s) 11,700|Loft Incorporated - - - .- No par| 6 Feb 23 75, Jan 20 6 Oct} 11% Feb 





















































36! Dec] 50!2 Feb 
*36 36's] 36 36 36 «36 345g 355gi/*__.. _...] 3412 35 906| Long Bell Lumber A...No par| 3212 Apr26) 43 Mar 7|| 41% 
an +4 18912 18919 “88 192 as asi i yet jz iss 700} Loose- W tles Biscuit --.-.-- fe y= a 7 ay aay 'S able ewe ivte So 
200 |*180 200 |*180 200 |*180 200 |*180 200 |*180 200 | __-_-- 
26% 2619 23leMay 2| 32% Jan 3|| 27% Oct] 42% Feb 
oS Hoa SS ig | SY P| SS SS SSR AEE) Sb atta Geel penas i Se°M0y 2] ait Jan al ant ee 138 Ase 
12% 1284] 125 1253) #1253 12%] 12% 12% -i2te 12% 122 12'2 8.500 \Loutatane Oil temp otf ie pr 122 Apr 39 184s Jan 5 13 Bar] 19% dune 
"3 26% 361 oe 3a 36s 36! 3s 22 26!2| 26% 2612} 3,800|LoutavilleG & El A.---No par| 23% Jan 3) 28 May 10/) 22% Mar| 261 Feb 
#2712 28!g 22 2755 23° 2514 24° 2434) 245s 2515 #24 «25 7400! Lodium Steel.......-- No par| 22 May 16] 33%4 ue A+ pe y+ HA 
119 12212)*119 120 119 119 119 119 11912 11913/*119%2 13a a0) taser Com panies. - ---- Lees 7. —_ 4 se ten 37 68 Marl 73% Feb 
1127 sien ill 113" 1108 11400 13! 116 *| 1s” 118 115'g 117" 170,500 Mack Trucks, Inc.....No par} 8814 Jan24| 118 May 6)| 89% Nov| 159 Jap 
*110 111 #110 111 #110111 | 111 111 #111 111% *111 111% 100, lst preferred........--- 100} 109 Jan 25 IVits Apr 22 +4 he _ ie pened 
*105 108 '*106 108 ‘*106 108 '*105 108 '*105 108 °*105 108 ‘ ...--- 24 preferred........--- 100! 102 Jan 18| 10614May 12 vs Ps tng a 
5 : 5 53! 347%! 2,000 Maga Copper...--- -No 291, Feb 9| 36's, Mar 7 pr 8 
ted ame gh aes gaa] oe aes] was ape age tet gama aacoe compra ay Ne tel ine Aer @ Bett Zl ty iow Set des 
t% 670:1%0 «721 900° 73'1 eo" 72°] 7 «70°10. 72° 260|Manati Sugar pref... - tool 69 Apr 1| 77 Feb23|| 55 June| 82 Feb 
le 68ie] 6814 6Slel 685, 68%| 6Slo 68%) 68le 69 | 68% 69 | 1,900|Manb Elec Supply....No par| 53's Jan25| 72 Marl4)| 44 Oct 87% July 
Saiz Sue 2712 28to] 27% 27%] 27% 27%| 281; 2814 27!2 28%4| 2'600| Manhattan Sbirt...---..-. 25| 2414 Jan 18} 31% Apr22)| 21%, Oct) 32% Jap 
cam te #438, 46. Ri. 46. nae 46 #4334 46° *43% 46. | Manila Electric Corp..No par| 40 Jan22| 46 Mar 10 27'2 Mar!) 45% Sept 
#13% i4%e| #13% i4t2] 1312 14 | 13!2 13t2| 131 13% 1312 1312! 700| Maracaibo Ol! Expl....No pur} 13!2May 4| 22% Jani8|| 1612 Oct) 28 Feb 
seit ase] 375, aBil BT Bete] BPs aeic| Sole 37a! Bele 37Ie 64,800| Marland Ot! "No par| 36 Apr28! 58lg Jan17|| 4914 Mar| 6335 June 
35% 3o% 35l2 36%| 36. 36% 36", 3612] 36° 36 | 36 36 ‘| 3'700| Marlin-Rockwell......No par, 27 JaniO| 38 Feb 9] 24i2 Oct! 33 Mar | 
17%| 217% 17341 #17% 18te| #1714 19 | 171 aul 17 17! 600|Martin-Parry Corp....No par| 17 May 20, 24% Feb24|| 17 May| 23 June 
bie role] 10184 1o1adl*s014 10312 3° 104%| 102° 103's| 10212 103t2! 1.900| Mathieson ‘A Alkali Works...50! 82 Jan 6} 109%; Mar29|| 6212 May] 1061, Jap | 
Moe Taal s70te 71 | 6o% 7O1L| 70% 7iN| Ole 71'| 71. 72le May Dept Stores Dew... ...25| 67% Jan27| 73% Apr27\| 6912 Dec| 70 Dee 
a fo 6 ct ate ty re a Lp. 3 71 | 301 307% 8.500) May Dept -_No par 23%, Jan 15} 323%May 10 19 Mar] 2412 Sept 
O° ria 70" 70° 70" 70 8955 7012 0" 71851 *70 71 °| 600\ McCrory Stores Glass B No par| 56'2Mar 4| 752 Jan 3|| 72 Mar! 121 Jap 
ps A 1 le} 25l2 2512; 25) 2515 25! 2512 2514 25% 8,000) Melntyre Porcupine Mines..6| 24!2Mar i4| 2712 Feb 28|| 22% Oct, 30 Feb 
cae, eel aBu 35a * 54 26 #253 26° #2534 26 2534 25%, 200 | Metro-Goldwyn Pictures pf.27| 24% Jan 3) 26'4 Feb21|| 22% Jan) 25!2 Nov 
= 70 —" arth th 57, 5 55 5%, «C6 Ble Ba 9.000) Mexican Seaboard Oi).-No par 5 May 18 9'4 Feb 16 6 Feb| 13% July 
° ry 1 15%, e1gi, 1510 15ls 15% 154 15! 1514 15! 200! Miam! Sila aetespepeae | 5| 14% Feb 8] 16!2 Feb 28 11 Marj] !753 Oct 
ae gil 30m 31% 0% 31. 0%, 315 : 31l, 30% 31. $'800| Mid-Continent Petro No per| 29 Apr29) 394% Jan2i 27'2 July; 37 Jap 
100 100" 100" 1b0n 100" 100 oats 100" B+ 100 ‘| #98 100 200| Mid-Cont Petrol pref.....1 97 Apr28| 05 Feb 3 90, Mar 1044 Dee 
: 2 voa,| OS. Sel Sle 28al 8.000] Middle States Oll Corp... b 8 ov 2 Jan 
2 253 2% 2le 2%| 23 2%) 25, 25! le 2%) 8,000) Middle States Oll Corp....10, 1%. Jan 3) 31, Fe’ " 
an a i 1% * 1% 175 13 1% 17; 17, 1 1% '600| | Cert Sette eee 10 I'g Jan 25 2'4 Feb & tg Oct 143 Dec 





8 34 Certificates 
109 109 | 10712 1718 °107 1091s 107%: 109 | *1071s 1082! *10712 108%! 200! Midland Steel Prod pret-_-100 106 Apr 11] 119!» Feb 17// 107 Mari 133!2 Feb 


* Bid and asked price;; no sales on this day. zEx-dividend. a Ex-right:. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. | 1927 Prevtows 
for NEW YORK 8STOCE On basts of 100-share lots Year 1926 
Saturday, , Monday, Tuesday, , Wednesday,, Thursday, Priday, he EXCHANGE 
May 14. | May 16. May 17. May 18. |* May 19. May 20. | Week. Lowest Htghest Lowest Highest 
$ per share | $ per share | $ per share $ per share $ per La 4 $ bo share | Shares ' Indus. & Miscell.(Con.) Par per share | $ per share |\$ per share $ per share 
932%, 32%| *32% 33 #325, 33 32%, 32%) 32%, 324, 300 Miller Rubber ctfs....No par| 31% Jan25| 36% Apr i2 30 May, 44% Feb 
10012 101%, 99%, 101 99'4 100 9914 10014; 99%, A 18 10414 27.700 Montana Power........-.. OO] Site Jan28) 104'4May 20 69% M 861g Nov 
665% ona 65's 67 65\4 67's| 66 67 65% 67!2) 6612 67's 40,600 Montg Ward & Colllcorp..10| 60% Feb 8) 70 Apr22|| 56 May! 82 Jap 
Big 8% 81g Ble) *8 Siz} *8 Sle Sig Ble) 8 Ble 900 Moon Motors_..-.-.--- No par 7% April3; 12'2 Jan 5 9% Nov; 37% Feb 
25g 3%) 24% 3 24 3 2% «Big 3 314] 3 3's 10,100 Mother Lode Coalition. No par 212May 13 4%, Jan 3 4 Nov 7ig Feb 
*10 11 *10 11 10 10 9% 10 9% «697g 9% 10 1,900 Motion Pieture......-. 0 par 9% Apr26| 16% Mar !8 10% Deec| 2312 June 
36 36 35!2 3614] 35'!2 364! *35!2 36 3512 35'2 36 36 2.709 Motor Meter A......- No par| 32!2Mar3!| 38% Apri18 33% May! 6& Feb 
2553 26's| 25% 26's] 26's 2612} 257% 26%) 26 26'3| 25 26's 8,600 Motor Wheel......... No par| 20% Jan 3) 277% Mur 29 19's Nov| 35% Feb 
19 19 19!2 20 19%, 20's! 20'g 2i!2) 21'¢ 2212 21 2l'2 6,600 Mullins Body Corp....No par) 10 Jan 5 22\igMay 19 8 Nov) 19% Feb 
3712 37'2| 3714 37'4| 735% 36!2| *35!2 36!2) 36 3612\ *36 36'2 1,000 Munsingwear Co__.... No par| 35%May17| 39% Janii 34% Apri 38% July 
B2le 32%! Billy 32's| 31 31'4| 305, 3053) 31 32 Ets GIG ceces -|Murray Body new....No par| 2's Mar23; 43 Feb23j| ..-.....] ----.... 
6214 62%| 6153 G2!2} 61% 62%| Gll2 62%) 61 62 60% 6114 24,709 Nash Motore Co....-- No par| 6014 Apr25| 73's Jan 5|| 52 Marl 70% 
5% «=—si57g| 6 6 *5% «66 5%, «= 67) 612 6% 6 6 | 3,200 National Acme stamped. -_-_100 5 Febi5 67g May 18 5 Nov) 12% Jan 
1304g 131'2| 129 13114) 12912 131!2' 13114 132% 132% 132% 132 133 | 11,200 Nationa! Biscult........-- 25, 94% Jan27| 138 May 9%|| 74 Jan) 102 Dee 
#13653 140'4; 136 136 *13214 140% *132 13234 *132'4 140 *132'4 140 100 0 Peet 100} 130 Jan10} 136 May 16)| 126 Jan} 1311g Apr 
4312 4353! 4314 43% 43 435%| 4314 4312 43!4 435! 43'g 435g 6,609 Nat Casb Register AwiNopar| 39% Jan 3) 45 « Mar 21) 37'2 Oct) 54 Jan 
abet one] a a eee ~inaiea: @anedt. seca eee | National Cloak & Suit....100,| 18 Jan22| 44% April|| 18 Nov) 57 Jan 
ks ‘a. eRe ae ai’ ace sree A eee ss press 00| 6! Jan3l| 97% Aprl6| 58's Nov; 921g Jan 
8 8153! Silo 82l2° 81% 82%! 82'!g 825, 82% 83% 83 83!l2 11400 Nat Dairy ProdtemctreNo par 70% Jan 3\ 83!2May , 53 Apr’ 80 Jan 
025 25141 25% 25%! 25% 25%! 25 254! #25 25%' 2553 25's! 1,900, Nat Department Stores No par| 24% Eeb 7| 27% Mar | 24 Oct] 42% Jas 
*91lg Qile, *Vilg Qile) *Gilg Qile| *Dilg Bile *O1'g Dlig *V1'g Oilg -.---- | let preferred.........-. 0Oo| 90 Apr 18) 94'4 Jan 10}; 89% Oct] 97 Jan 
24 24i2| 24 24%! 235, 24 23%, 23% 23!4 243, 23% 24'4 2,400 Nat Distill Prod ctfs_..No par| 17 Feb 8| 27'> Feb 16)| 12'2May| 34 Jan 
#4612 48 | *4612 48 | *4612 48 | *46!2 48 46\2 4612 *23l2 23% 100 _ Preferred temp ctf..No par| 43 Mar 22) 55'2 Feb 21 37'2 Aug! 73'g Jan 
244, 24%) *2214 23%) 21 2212} 20'\g 2012) 2i'g 2i'gs 23!2 23% 2,800 Nat Enam & Snes -~- 19's Apr29| 30', Fel 28 2i's July| 4612 Jan 
*78 = 80 | 77 86°77 72 75\ei} 72 721 «72 72 | 75 75 ? #2... eee 00; 69.5 Apr29| 83!e Jan 2% 76 July| 89% Jan 
19612 199'4' 19712 202%! 200 202 19912 201%4' 197!2 200 197%, 19812’ 15,300 National Lead........... 100 160 Jan 27| 22%May 16) 138 Apr} 181 
13244 135 £131 133 |*131 133 |*131 133 | 1314 131% 7131 131 | S00; PWreneres. ...<cecccces< 100} 11744 Feb 3) 135 May 14! 116 =Jan| 120 May 
2212 2234) 22% 22%) 22g 224) 22'g 22le 22!g 23 ; 225% 23'g 27,700 National Pr & Lt ctfs..No par); 19% Jan28) 23°. Mar 24| 16% Mar| 38% Jap 
82 83 Silg 83%] 81'4 82%) 81% 82% 81% S82le Bile 82 | 9,200 National Supply ......---- 50| 76 May il| “5% Feb i8\| 55!2 Jan} 88 Dee 
129% 130 |*125 127 |*126 123014! 127!2 130 *126 128 *126 128 900 Nations! Tea Co_...-_. No par| 108 Apri8, 137 May 10}| 116!2 Nov) 238 Jap 
14% 14!2| 1414 14!2| 14% 147%| 145, 14%| 145 14% 14l2 14% 21,600 Nevada Consol Copper.._,..5) 13’ Feb1!0) 15 Jan 3 115s June} 16144 Nov 
44%, 44% 44 442 4! *4412 4434) 447%, 46 45% 46 | 45% 46 | 14,700 N Y Alr Brake_......- No par| 40% Jan &| 47% Feb! 36's Jan) 4612 Sept 
131g 13!2) 13!2g 13!2) *13!2 14 *13!2 13% 13% 13% 13% 13% 500 N Y Canners......... No par| 13'g Apr2l; 21% Jan 3 20's Nov Jan 
*48 50 *48 50 *48 50 948 50 *48 50 | *48 Oe. encaud =  §- aaa No pari 43 Mar3) 72 Jani3 70\4 Dee| 85 Apr 
*37lp 3912} 36 36 37 374) 38 38 3812 39!2 39l2 40!2 2,400 New York Dock..-.....-.- 100, 34 Jani4; 43.+Mar25|| 32 Oct) 45% Feb 
*73 76\2 *73 76 *73 76 *73 76 *74 76'2 *74 TEE eeees ‘7 i ~ eeepeqee: 100} 72'g Feb 9 77% Mar 25| 69 May| 77 Dee 
29 29 | *28% 29 29 6.29 *2814 29 29 29 | *28%4 29 809 Niagara Falis Power pf new - + 27% Jan3!| 2%5gMay 2|| 2753 Mar) 291g Dee 
47% 48 47% 48 48 48%4' 4812 491g) 485, 50% 50 50'2 50,900 North American Co_.....-- 45%, Jani4; 50. Fe 25 42 Mar| 67 Jan 
51% «51% *5i'4 52 517% 517%8| *51lo 52 Siig Sillg§ Sile 51% . -. . ase bo 5) Jani0} 52 Mar23\| 49 Jan) 62% Aug 
#1007, 101!2 21005, 100%) 100% 100%! 101 101 Naar * 102 | 1015 10 15g 400 No Amer Edison pref._No par| 96% Ian 6) 10'5sMay2)\| 91's Mar| 97 Dee 
*3lg 37%; #314 3% 34g «= 33g! *3%g Ble Ble 3% 3!2 1,500 Norwalk Tire & Rubber_-.._10 3 May 2 5% Feb 10 4's Oct) 15's Jan 
*10!2 lle *10!2 Ille *10!2 Ile *10!2 ILil'e e100 ll'z 10'2 10l2 100 Nunnally Co (The)....No par| 10's Mar 28 13° Jap 19) 12% Dec| 1712 Jan 
33% 34 | 3312 33%2| 33%, 33%| 33% 33%! 33 3312! 33 33 | 3,900'O1 Well Supply.........-- 25| 314 Jan 28] 40% Feb 7|| 30 July| 36% Oct 
1312 14 13'g 13%] 13!g 1384 13%) 13 13%, «13 1312 8.400 Omnibus Corp ....-.-- No par| 1! Mar25| 15% Apr 4 12 Oct) 22% Feb 
64 64%; 64), 64)!2) 64le 65 65 6514) 65 65 | 64% 65 | 3,500 Oppenheim Coiling & CoNo par| 58's Feb 8) 67% Feb 28 47 Jan| 635, Sept 
*3llo 31%! Silo Bille] Bile 3lle Site Bl5g' 3ilg 314 2307 307, 2,300 Orpheum Circuit, Ino._..-.-- 1} 30', Jan 4) 35 Apr 7|| 271g Mar| 331g Now 
*10612 10912 *106!e 10919 #10612 10912 *10612 10912 *106!2 10912 *106'2 10912 __....| Preferred........-...-- 100} 103'2 Mar 23) 107'!, Apr i2| 101 Jan} 105 Apr 
119% 121 118to 1207g| 1184, 119 119 119% 120 120% 12012 124 8,000 Otie Elevator_...........-- 60'zi103. Feb 2) 131 Jant8|| 106 May! 136 Dee 
115 115 [#114144 115 |*114!4 115 115 115 114 114 114 114 90 i. ee 100| 108 Feb 16) 118', Mar 22|| 102% Jan} 10912 Aug 
104g 104%) 10 10% 97, 97g) 10 1014! *9% 10 9% 10 1,300 Otis Steel_........... No par 74 Feb 10 1244 Apri4 8 Oct} 141g Jap 
*721o 73!e] 72l2 7212} 71% 72 | *71 73 | *71 72\2 *71 74 Be 00. nacadunees 100} 61'2 Feb 8| 78 Apri4|| 63 Nov) 74 Sept 
*79 «=79\2} 78 79 79 #679 79 #79 | *79 #80 79 #79 3,300 Owens Bottle..........--- 25| 75's Jani8} 84'» Mar 14| 53% Mar) 90% Dee 
*57 59 *57 59 *57 59 *57 60 *57 Ge Erte GD | cccece Se No par| 52% Jan2‘| 61 Feb23!| 44 May| 55144 Dee 
*108 ----|*109 ...-|*107 _.-.|*109 annak eee ee SS eee ETP AE 100} 107) Jan27| 110 Apr 7 9712 Apr| 10712 Dee 
3612 3714) 37 37%| 37!g 37%g| 37'g 37%) 37's 3714) 37's 37!2 15,800 Pacific Gas & Elec new_-__-- Pe ee. |) Be |) eae eee 
llg 14 lg Ll 14 1l4 *11g 14 l'g l'g 1'g L'g Lie Se a... .. cencose 0 par 1'gMay 12 l% Jan 7 mi May! 831g Feb 
3514 3514) 35 3538) 35 35 347g 35's} 35 36 35%, 36 | 26,800 Packard Motor Car......-- 10} 33% Apr28; 37'» Mar i4 31% Mar| 454 July 
14 14 1314 141g] 13% 13!e| 134 13!2} 133 13!2) 13% 13% 7,300 Paige Det Motor Car..No par 74Mar 22; 1412May 4 9 Nov| 281g Jap 
5812 60 *59 60 *58lo 5914] 585s 59 58 58!2| 57'2 58 | 1,760 Pan-Amer Petr & Trans....50) 56's Apr 5) 65% Jan 19 56's Mar| 761, Jan 
5912 607s) 59's 60%) 59le 593, 5914 6014) 58'g 5953) 58's 58lg 37,600 «eee 50} 56', Apr 5) 66% Jan 20 5673 Mar| 78%, Jap 
23 23'g| 22!2 23 *22!, 23 *22'g 23 22 22'g' 20 22 4,900 Pan-Am West Petro! B_No par 19 Mar3%| 377% Jan24 30 Oct; 46 Jab 
11144 11le} 105, 105) 10l2 10% 95g 1014 95g 97% 9% 10 1,800 Panhandle Prod & Ref_No par 8 Apr29| 18% Jan17 412 Jan| 32 June 
*51 70 *51 70 *51 70 *51 70 *51 70 | *51 70 oasneel PP aneceeeussana 00| 63 May 9| 81% Jan17 51 Jan} 99% June 
22% 23 2214 2258) *2212 2314) *2214 223%) 22% 22%’ 22% 227, 2,000 Park & Tilford tem ctfs.No par; 20 Jan27| 25 Feb 28 185g Oct); 28! Jan 
*7 74 7407" 67% «66% 7 Zig! *7 VL) ied | 7\4 700 Park Utah C M........-..- 1 6 Jan 3 8 Mar 4 5'g Sept 812 Feb 
44%, 45!g) 4410 45 45 46 45'g 4514) 44% 45l2) 45 45 7,300 Pathe Exchange A....No par| 37 Febi4| 50 Apri8 3244 Nov; 83 Jap 
*25%, 26 25%, 26 25%, 2553) 257%, 26's) 257% 26 26 26 3,000 Peerless Motor Car....__-- 50; 20 Apr29; 32 Jan 8 234g Nov; 3llg Now 
2614 267s) 25!2 2658] 25le 267%) 25%, 2612) 2534 26%' 25%, 26!2) 13,600 Penick & Ford._.-..... No par| 21 Jani7| 27%May 9 167g Jan| 24 Deo 
16 16 *15 16 *15 16 16 16 *14 16 *14 16 800 Penn Coal & Coke....._-- 50 10% Jan 19 1714 Apr 27 7 Aug 19 Oct 
3714 38le] 3712 38!4] 37!g 37!2| 37's 38 37'4 37!2 37'!2 37%) 5,200 Penn-Dixte Cement...No par| 32% Apr 7) 3% Janl 3| 38 Dec} 41 Dee 
991g 100 99 9944) *99 9944; 99 99%; 100 100 | *99 100 700 ew 100) 984 Mar 8 100 May /\4 99 Nov) 10012 Now 
5g % 53 53 5g ‘ 5 54 34! %4' 23.600 Penn-Seaboard 8t’l vte No par 5g Jan 3 ile Feb 14! 5g Oct 2% Jan 
*140 (141 1397 14014|/*139!2 1397g| 14014 14014) 1403, 14434 14412 145%, 5,900 People’s G L & C (Chic)_.100) 126 Jani14| 145%May 20|} 117 Jan) 131 Deo 
105!2 105'2} *98 105 |*i00 105 |*100l2 104 103 103 | 104 104 | 500 Philadelphia Co (Pittsb)...50) 85%4 Jan 18) 110 Mar 25 59's Mar; 91 Deo 
9523g 62%) 525, 5253) *523g 5253) 52!2 5219) *52!4 53!2 5212 52!2 1,200 GF praterres...cccccccs 50} 50 Jan 6 53 Febli 45 Oct} 51% July 
42\, 43 42!0 43!) 4214 43!4] 423, 424%) 41!2 42% 41 413, 21,900 Phila & Read C & I...No par| 41 May20| 4753Mar 4 36'4 Apr| 48% Feb 
*41lg 4310] *411g 43 *42 44 4llo 4ile) *41l4 43 *407g 4114) 100 Certificates of int_..No par| 40% April 47 Mar 4 36% June| 4612 Jan 
*47 51 *47 51 *47 51 *47 49 *47 51 *46 50 | ------ Phillips-Jones Corp_...No par} 47 Jan 3) 52 Mur 7 45 Dec) 55% Jan 
*31 317%) *304% 3l1!2} 30'g 31 30!2 3i 31 31 31 31 1,000 Phillip Morris & Co, Ltd__.10} 30 May 13 4l's Jan 10 16 Apr} 41 Dee 
43%, 441s) 43 437g| 4314 43%) 43 433g 42!2 43 42%, 4273 97.700 Phillips Petroleum....No par| 35% Apr 28! 60% Feb 16 40 Mar| 57% Dee 
491, 50 49 49%4' 49 49 49 49 48!2 48% 4814 48!2 4,700 Phoenix Hosiery..........- 6} 42 Jan 7| 51 Mari7 31 Mar 46144 Nov 
*104 109%, *104!2 10934 *102%4 10934 *10: on 109%, *106 10934 *106 109% __._-_- s.r 100} 103. Jan 5) 106 Mar 94 Mar! 103 Oct 
15 «16 15'4 1533! 15% 16'4| 15% 17 175g 18'g 17!2 19's 33.000 Pleree-Arrow Mot Car No par| 12% Apr27! 23 Mar 8| 19 May| 43's Jan 
6312 63!2) 63!2 63!2] 63% 66 rte 68 68 71 Titg 76 | 13.000,  Preterred.......-. neces 100} 656 Aprz7| 102!2 Jan 3 76'2 Apri 127144 Aug 
53 5 f 5g 5g *5g % * % 5g % 2,400 Pierce Oi) Corporation... -. 25 lo Mar 25 % Jan 4 lg Oct 1% Jan 
*18 20 18!g 18's} 1912 20 1912 20 *1912 23 *19!2 22 Renee pee 00} 13'2Mar24| 20 May 17 ll's Nov| 271g Jan 
314 Big] #314 Ble 34 «43% 3'g Sig 3'g 34 3!8 314, 4,500 Pierce Petrol’m tem ctfsNo par 2's Mar 22) 3% Jan 13 214 Aug 7 Jap 
38% 39 39 = 3934 B8ig 39 39 3953 38% 38% 3773 38 | 3,100 Pittsburgh Coal of Pa....100| 32%;Mar22' 42!2 Apr 6! 29 Junel 4213 Jay 
*74 76 76 76 *74 76 *735g 75le, *735g 75 735g 7Ale 600 er 00| 705% MariO} 79'2 Apr 5 70 June} 85 Jan 
"95 97 96!2 9612! *95 98 *06 98 *95 98 |°*95 98 100 Pittsburgh Steel pref_..-_- 106} 95!2 April) 101 Janis 04 Mar] 1001g 
9812 10012} 1004, 102!g| 1011g 1023g] 1004%g 1017s) 100 101!2 997g 101 76,400 Postum Co, Ine... .. No par| 92 Mar 16) 102% Jani4 75i2 Mar| 124% Feb 
6212 64 6lig 62%) 61 62 59!g 6114, 59 #460 | 60 6014) 12,600 Pressed Steel Car new... -.- 100} 362 Feb 5| 70 Mar28}| 34!gMay; 44 ov 
91 91 90 90 90 90 89lg 8934) 88 8934) 88's 88% 1, Preferred. ............. 100} 76's Feb 5) 92!2eMay 12 77'g Dec| 95% Jan 
3012 33!2]) 31 337%) 30% 32%] 3114 327%! 29% 3114! 2912 31 145,000 Producers & Refiners Corp.50| 16% Jan 5| 337May 16 11 Marl 20% Oct 
45%, 46 *4614 47 46 47\4) 46 48145 4414 46 4414 44%, 3,830 Preferred. ..........-..- 367g Jan 6| & Feb ¥ 30% May| 41% Oct 
38%, 3914] 38%, 39's! 39 4034) 41 41%' 40% 4112 4114 41% 120,500 PubServCorpofNJnewNopar| 32 Jan 6) 41%Mayi8 3114 Oct] 33% Nov 
*100 101'4/*101 10114,*100!g 101'g|*100 10053 *100 101 ,*100 101 | _.___- | % vreterred........-- 100} 98'2 Feb 19} 10 14May 10}; 9612 Apr) 101 Oct 
*11314 114 |*11314 114 113%, 113%4/*11314 114 ,*113l4 114 1137g 1137 200, 7% preferred__........ 100} 10812 Jan 5) 115 Mar23)} 103!g Jan) 110 Nov 
*128 132 '!*130 132 |*128 130 |*1281!2 130 |*128!l2 130 130 130 100 8% preferred........-.- 00} 125 Jan10] 13i!2May 6/! 115 Mar] 124% Nov 
10814 ....| 108% 108g] 108%g 108!2\*108 10814) 1084 1084) 10814 108%) 1,100 b Serv Elec & Gas pfd_100} 102 Jan 4] 108%May 20)! 97 Jan) 1041g Sept 
cake man it Dee? spell Bien Ateehinges Sebel cape camel eenwen | Pub Service Elec Pr pref_100| 11353 Jan 18} 116's Mar31||} 106 Janj 114 Aug 
184% 189 | 18512 189%) 18612 18712) 186 18712} 18414 186% 186 186 | 29,000 Pullman Company.......100} 172'4 Apr12| 18912 Jap 3// 14514 Mar| 19912 Bept 
40 4073) 4073 407%) *39 3934) 3914 4033) 40 4053 40  40l2' 3,600 Punta Alegre Sugar_......- 50| 34's Mar22| 467, Jan 3|| 33 Apr) 49% Deo 
2753 27%) 273g- 277%| 271g 2714] 27 2714] 26% 27 | 26% 27 | 13,200 Pure Oli (The)_.......-..- 26 Apr28| 33'2Mar 4!| 25% Oct] 31 Jap 
*11212 114 |[*112!2 114 |*112l2 114 113 113 |*112h2 11312 *112!2 113l2 100 8% preferred__........ 00} 111% Janil] 113 Feb24!| 106 Apr) 112% June 
56 = 5Gls} 57 = 5712} 57 = 5712} 565g 571g) *55 57 57 = «57 2,100 Purity Bakeries class A_...25| 42%Mar3i} 58 May 3]; 47 Oct} 49% Nov 
701g 7012) 70 74 721, 74%! 73 74% 74 75le 74 75 | 10,800| Class B.....-....-- No par| 41% Jan 3) 75igMay19j|| 41!2 Nov) 44 Dee 
CHG «2.17106... /9108 Sj... 19104 Sj. ., Tee <cad) "Oe accel sannoe | 5 SPOS 100} 101% Jan 8) 105 MariO 99 Oct} 103 Dee 
4612 4833) 46!2 4733 4553 4673) 46 4712! 46 47%, 4612 47!l2 51 = Radio Corp of Amer...No par; 41's Apr 13) 664% Mar 1 32 Mar) 6153 Nov 
"495g 60 | 49% 497%! *49% 50 | 50 50 | 50% 50% 5014 50%) 800) Preferred... ....-.--.--- 60| 49 May 3| 53 Feh28|| 4453 Mar, 53% Dee 
*4353 4612' #4314 4612! *433g 4612’ *433g 4612 *4353 4612 *435g 46!2 ...__. Rand Mines, Ltd_......Nopar! 40 Jap 6! 46% Apr25!! 32% Apri 41% Oct 
#15 1514] *15 15lg] 151g 15%] 15% 1519] 15% 15%' 15l4 1514| 3,000 Ray Consolidated Copper...20 14\2 Feb 7| 15'2Mar 1 1012 Mar} 16% Nov 
41 4273) 41 43\o} 41 42 41 42 3914 41 395g 40!4) 15,000, Real Silk Husiery.......-- 391g Jan25| 49 Apr20 37'2 Nov; 650% 
*97 8 98!4) 97 97 | *95l4 97 9514 9514] *92 96 | *92 93 200, Preferred_-_ ee vocnekonae 91 Jan29} 99 Mar 2\| 93% Dec] 100 Nov 
2 407s} *40 41 | *40 407s] *4014 41 *40 40%) 40 40 100 Reid Ice Cream--.....-. o par) 3812 Jan24| 43'!2Mari5j; 39% Dec; 566 Jan 
7 *6 7 614 6l4] *6lg 7 6's 6 lg 64 «614 600, Reis (Robt) & Co-.-_..-. No par 6 Mar 19 9 Jani9 7\g July| 18% Feb 
Dt Sits odie tiny cae abwh) seul peke ceeeeels ewesth eoamee Remington Ty pewriter....100} 112%2 Jani2}; 210 Apr20}} 83ig Apr| 127 Feb 
11512 11712) *115!2 11712) *115l2 11712) *115l9 11712 *115!2 117!2 *115!2 11712} -.____ 7% \et preferred_......100} 110 Feb 18| 117's Febtv}| 106 Apr} 118 Oct 
*115 1197) *115 1197%/*115 1197/*116 11978 *115 1197 #115 119%} ______ 8% 246 preferred......-.-. 100} 111 Jan 6) 126 Apr25}| 105 Apr] 115% Aug 
*1044 11 1012 107s} 10!2 1012} 10!g 103g] 10!g 10% 10% I1 3,800 Replogle Steel_._..... No par 91g Apr30} 132 Jan 10 15% Jan 
j *65 652] 65 654] 64le 65 65 65 64!2 6514) 643g 6434] 3,400 Republic Iron & Steel_.-.-- 100} 56'2 Jan 4) 757 Mar il 44 May! 6353 Jan 
i 7104 10412] 10414 10414] 104 104 10412 10412) 104'g 104'g) 104 104 700 Pn ncccastepe« 1 9653 Jan 3) 104% Mar 11 914 Mar] 99 
58 553 5lg Ble 6 6 *5l4 6 53g 53g 800' Reynolds Spring ---_-.- 0 par 4 Feb2i 6%, Apr 19 44, Oct] 1053 Jan 
12212 12234) 12212 122%4) 12212 12212} 123 129 | 128 130 | 129 130 | 30,500 Reynolds (RJ) Tob Class B 25} 98's Feb 24/ 130 May i9j| 90 Mar| 121% Nov 
9014 90lz} 91 9312} 93 94 9312 93l2) *92 933! Q3l2 9434) 2, Rossia Insurance Co--..._- 74 Jan!3| 96 May 10}| 76's Dec] 100 Jan 
493, 4933) 4933 4933) 4914 4914) 491g 4913) 4914 4914) 497, 4973} 1,100 Royal Dutch Co (N deems 4812 Apr27| 54l2 Feb 9 47%, Oct; 67% Jan 
#393, 40 3912 3934] 3934 3934] 3812 3912] 38l2 39 3814 38%| 4,200 St Joseph Lead...........- 3814May 20| 43-3 Mar 4/| 3653May| 481s Feb 
58 59 58%, 593s) *58 59 5734 5812} 584 60 5812 5973! 4,600 Safety Cable_........ No 52% Jan 3) 64!'2Mar 9/]| 42's Mar; 55!2 Nov 
48 652 | 248 48 | *47 51 | *48l2 51 49 50 | *50 52 1,200 Savage Armes Corporation_100} 48 May 16) 72'2Mar 5|| 67% Nov) 1021g Feb 
21g 2lg} =*2 212) *2 2!2} 2 2 23g «=623g) 3 2l2Ss 25s} += :1,500 Seneca Copper..-_.-_-.- No par 17g Mar 30 3% Jan 10 21g Dec} 10% Jan 
*5812 5912) 5912 59!2) 58l2 582] 585g 59 59 5934) 58% 59 1,300 Shubert Theatre Corp.No par| 56\2 Jani2} 66 Mari0j}| 52 Mar J 
5212 53 521g 53%) 5253 527s) 52%, 53 5253 53 52'g 527g) 21,100 Schulte Retail Stores...Nopar| 47 Jani8| 545sMay 4 4212 Mar| 13812 Jan 
117 __..|*117 125 |*120 130 | 120 120 |*117 130 |*117 130 |. PROG. scenaccdocsns 1 116% Jan22| 120 May 5j| 11212 Jan) 120 Sept 
*11 12 ' *11ilg 11%' IL1!g Illy’ *11 lllg Lllg Allg! Allg lig 600, Seagrave Corp.......-. No pari 1073 Apr25) 1353 Jan 3 121g Mar! 14% May 
* Bid and asked prices: no sales on this day 3 Ex-dividend. ao Ex-rights. s Ex-dividend one share of Standard Oil of Californis new 
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PER 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS p Bs ig 1927 aay Poa 
Sor NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, , Wednesday, Thursday, Friday, the EXCHANGE 
May 14. | May 16. | May 17. | May 18. || May 19. | May 20. | Week. Lowest Highest Lowest | Highest 
| | 
$ per share | $ per share | $ per share §$ per share | $ per share $ per share | Shares Indus. & Miscell. (Con.) Par| $ per shd¥e share shar share 
54 54%) 54 5453, 53%, 54!g 537, 5414) 53% 543, 5414 34 7,700 .Roebuck & ConewNopar| 51 Jan17 of Feb 25 y rr Mar Baty Sept 
6914 6953/ 68!2 68l2} 6814 71ly] 707, 717%) 72 72% «867 1% 7414) 7,300 Sbatuck (F G)-_..._.. No par| 56% Jan17| 74';May 20 47 Mar| 6953 Jan 
*4614 4712} 46 46 46 4613| *453, 467%, *45% 467 *45%4 4673 900 Shell Transport & Trading.£2) 43's Apr28) 47% Feb 10|| 4012 July| 485, Jan 
283g 2812} 2814 28l2)} 273%, 28 27%, 28 2753 27% %27!2 2712; 11,600 Shell Union Oll....... Opar| 25%3 Apr29| 31% Feb 7 24 Mar! 31 Nov 
CE een) Seal bide bncal Gino ‘uhidl eute ciel. maielenl aaa Preferred 100} 107's Janz7| 111 Apri8|| 103 Marl 114 July 
15% 16%3| 15% 16 157% 1614] 15% 16 15% 1 157g 15% 14,200 Simms Petroleum 15%May 18| 22% Feb ial] 15lg Aug Jan 
417g 4210} 41% 43 425g 4319! 43% 437g' 4314 437% 44 443, 17,300 Simmons Co 33'2 Jan 6) 44%,May20|}] 2 541g Jan 
7109 110%4,*109 110 | 109 109 | 109 109 | 109 109 *109 109% 40  +Preferred 100} 107%4 Jan 4} 110 Feb 10|| 10512 Nov| 1091, Jul 
171g 175g} 17!4 177%! 17!g 1714) 167% 171g} 17 173g 17's 1733 28,400 Sinclair Cons Oll Coro.No par| 1612 Apr29} 2233 Jan 20 247%, Feb 
9 9914) B9'Ig DOl4) *993, 997g} Q9lg 991g) *987g O9lg *991q 99 2} 2 Se co nconeonmot 00} 97 Jan 6} 1034 Jan3! 90 Mar] 991g June 
265g 27 | 725%, 2612} 26 26%) 26  261g| 25% 26 2573 26 | 11,800 Skelly 1! Co__.........-. 5) 25 Apr29) 37% Feb21|| 2653 Mar| 371g June 
*125 127 1253g 125%g' 125 125 |*124le 126 1247g 125  *124l2 126 400 Sloss-Sheffield Steel & Iron 100} 123'4 Jan 20) 13414 Apr 6} 103 Apr] 1421, Aug 
181 183%) 18i'g 182!2' 184% 186% 1843, 185 | 183% 186 | 183 18312) 5,200 South Porto Rico Super... 88 154 Jan25| 19712May 2|| 92 Apr] 16913 Deo 
128 128 |*127 130 |*127 129 |*128 129 129 129 *130 130% 20 _ = Preferred.............100) 118'2Mar 4) 129 Mayi19| 110 Oct] 121 Dee 
3314 332) 33!2 335s) 33% 34!g/ 34!g 34%' 3412 34% 34!2 347% 25.80C/Southern Calif Edison. ---- 25| 3153 Jan 3| 34%Mayz0| 30 Decl 33 July 
1712 177%} 16'4 17 163%, 17%] 15'g 1612) 15% 16 | 15 16 12,700 Southern Dairies cl A_No par) 15 May20, 45% Jani3\| 41 5512 July 
85g 834 81g Ble 733 «(8g 7 8 734 =77! 7% «68 >. a ok eee No par 7 Mayl18| 20 Jan 7 171g Oct) 35% Mar 
*101g 12 | *10'g 12 | *10'g 1012] *10!g 12 | *10!g 10!2 *10!g 10!2' -.---- DG © Gb. nccccnsus No par 8%May 13! 13 Jan20 10 Dec} 17% Feb 
*79 «84 | *7714 8212 *773, 82i2 *78 S82lg *78 S82ig *78 82 | ...... Pref poe ceesesenne 1 73 Feb24' 80 Febi4'' 72 Apr! 82ig Jan 
*25% 26 | 26 2614) 25% 2614] 2512 26 | 25!2 26 | 2512 25%] 5,300 Spicer Mfg Co........ NO par| 20'2 Jan27| 28 May 9/| 18% Apr| 81% Feb 
7105 110 |*105 110 |*108 110 | 108g 108's #108 110 |*108 110 et. SR chkencekséaes 100} 104 Fet21| 110 Mari9/| 101 Jan) 1071 Dee 
57%, 5814] 573g 58 5714 5734) 5714 5734) 57'4 584) 58 583g 17,500 Standard Gas & El Co_No par| 54 Jan25) 58!2May 13 51 Mar; 69 Feb 
6314 63%) 63 64 63 637g} 63's 63's] 6312 6312] *6314 63% 1,500 Preferred._...........- 560] 57's Jan 3) 64 May 16 53%, Mar| 5753 Feb 
797% 80i4) 79 8014; 7914 79l4] 78's 7834) 78's 79 78 78l2 ry 900 Standard Milling........-. 100} 70% Jan 4) 80'sMay 13 67\g Oct] 921g Feb 
*92 «93 93 93 9312 93lo] 94 Q4!lo} 947% Q5le! *94l4 96 170 Preferred. ._- ------100} 84 Jan 5| 5!2May19|} 80 Mar) 90 Feb 
547% «55'4| 7543, 5433] 5334 5438) 537% 5414] 53% 54 53'!2 54 | 10,400 Standard Oll of Cai new. No par| 50's Apr28|} 60% Jan i9 5253 May| 6353 Sept 
37 = 3714) «367% 423714] 36% 37!x| 3653 3634) 3612 3644) 36!2 3678, 20, 500, Standard Oil of New Jersey.25) 35's Apr29| 41% Feb 5 37%3 Dec| 46% Jan 
oebe sated aeee eee) wnn- ne ee Pee or Pref non-voting -...-.-- 00} 114 Feb 25} 116144 Feb11|| 115 Nov} 119!g May 
30%, 30% 3053 3024) 303 30% 3014 B0%s| 303 305g) 3014 S013! 16,800 Standard Oil of New York. _25 297%May 2, 34'g Jan 18 321g Dec 
*3 314) *3 31 *3 Zio] *3 3) 3 3 *3 3le 200 Stand Plate Glass Co._.No par 2 Mar 29 414 Jan 3 3ig Nov; 10% Feb 
#10034 10112/*10034 101!2/*100%4 10134) 101 10212} 101% 10234' 102 104 | 8,400|Sterling Products... -- No par) 90\2 jan 4| 104 May2)}| 75 Mar| 9614 Nov 
60 6053} 587g 60's) 575, 59%) 59's 62 60's 61 60%, 6212 6° 700 Stewart-Warn Sp Corp.No par| §1\4Mar'!5|) 6814 Apr20|| 61 Novi 92% Jan 
*33le 35 33 33lo| 3314 337g! 333 34 33 33!2 323% 33 4,400 Stromberg Carburetor.No par| 32%\May20 542Mar 1 47% Dec| 7714 Jan 
531g 531 52: 53 525g 53\4] 527% 53le' 52% 53!2 52% 53 | 17,409 Studeb'rCorp(The) new No par| 49'4Mar 8| 57 Apr 8 47 May! 62 
11919 119!2|*118!o 123 |*118!2 123 |*118le 121 |*118l2 121 *118!l2 121 S00, WOGIUOE, < nccccsecess 00} 118 Feb10| 122 Feb 23|| 114lg Feb} 12212 June 
71g 73g 612g 74 63%, 714 653 «7% 7\g -7le 7 734 57,600 Submarine Boat......No par 2'2 Feb 28 8 sMay 12 llg July 3% 
*31 31%) 31 32 3 6 6S Ss Billo 3ll2 3il2 3llg 2,300 Sup Oll__............No par| 30 Mar2i| 3473 Jani7|| 30!g Mar} 4153 Jap 
444 44 414 4l4 414 4lg 414 414 444 4% 45g «4lo 6.400 Superior Oil. .....- 2. No par 3%4 Mar 39 6'2 Feb 18 1 July 5% 
*23ig 25 23'g 23's] *22 24 23's 28 27 2778 «27 277g +#496,700 Supertor Steel. _.......--. 100} 19%, Jan25} 28 May 18 19lg A 347, Sept 
*97g 10%4' 10 10 *9l2 10 *9 10 912 Glo *9% 10 309 Sweets Co of America..__- 50 7 Apr 27) 1353 Feb 3 853 Apri 1753 Sept 
*4 419 *4 Alo} *4 4\5 4 4 *414 4!0 *414 4ie 100 Symington temp ctfs_.No par 3!2 Apr 12; 6 Jani4 4 Novi 141g Jan 
*10) 3=1l'lg’ *10!2 1l'y *11 llig! Ll'g Allg! Ul%ge Li iy 11% 300 Class A temp ctfs_...No par 82Mar 1! 13% Jan 14 1053 20% Feb 
#1234 127g] 1215 1253] 1214 123) *12 1212} *12 1219 1212 1234! 2,000 Telautograph Corp....Ne par| ll'lesMar 9] 14!2 Apr 8 11 Apr) 14% Jap 
873 87g 83%, 887%, 8% «69 83, 87 8%, 87 R34 87g! 5,400 Tens Copp & C____... No par 85gMay 11 1314 Jan 13 1053 Dec} 16 Feb 
“pink: te dee Gee caee Ieee edad. dh daleides dc altaeee- ane Texas Company (The)-_...- 25; 51 April| 58 Jani7ij| 48 Mar) 58 Aug 
47 4733) 47 4733] 47 47's) 463%, 47 4653 47 46%, 47's 16,300 Texas Corporation. ...___- 25} 45 Apri9| 658 Jani7|| 531g Nov| 57% Dee 
621g 63's] G6O0le 62%] 60% 6143] Gilg 62 5934 62 597g 603g 135.000 Texas Gulf Sulphur new No par} 4) Jan 3] 65'4 Apr 9 39 Oct) 652% Nov 
1212 1219) 123% 1253] 123 12l0] I2le 1253] 12! 123 12!g 12% 4,700 Texas Pacific Coal & Oll_...10} 12 Apr29| 16% Jan12 12 Oct) 191g Jan 
1914 1914) 188 1914] I18!2 187g! i8l4 1914] 183g 187g! 18!2 20!g 28,700 Texas Pac Land Trust new_.1) 15'2 Jan 25) 21% Mar Ijj --.. ---- enei: Sti 
33%, 3344] 3212 3212} 3312 3414] 337, 3412] 3414 343g 234!g 343g, 5,800 The Fair._... ........No par| 2414 Jan 11} 3453sMay 7 2653 Dec} 34 
*4914 491o) *49 4910} 4919 4910} 493%, 53 53 547% «Os Ll 53!e, 13,400 Thompson (J R) Co.....-- 25} 47 Jan26| 54sMay 19 4214 May| 65012 Sept 
*23l2 25 | *23l2 25 | *23l2 25 | *24 25 | *23l2 2412 *23 25 | oe anna CE EE Gllennoweninne 100) 223%May 12} 20% Jani3}} 27 Nov) 3914 Jap 
*87l2 8S8i2} *87l2 S8S8le| *87!l2 88le] 88 88 | *87 88le 88 8812 fe. eee 100} 87 May 6| 89% Apr25|} 874 Nov} 103 Jap 
92 9410} 93 95!2| 93!4 95's) 2793's 943g! 93 933, 9314 9734 183,809 Timken Roller Bearing - No par| 78 Jap 3) 97%May 2) 447, Mar| 85% Nov 
99 100 99 991g! Q97!2 993% 97% 98 97!2 9814 9753 98!4 13,700 Tobacco Products Corp...100} 9312 Apr 11} 110% Jan 5 9514 Apr] 11653 Sept 
112 112%] 112%g 112'g} 113 113 ,*112!2 113 | 112!2 11219 *112%4 112% 2,200 Class A...-...-.-.---- 1 108 Apr 16} 116'2 Jan 18}} 103 Mar) 118% Sept 
3%, «64 4 4\4 41g 414 4\g 43% ~ 81.2 6's 272,800 Transe't’l Ol! temctf new Nopar 3% Apr 30 6's May 20 3 Mar Sig July 
*105g, 11 11 11 | *11!g Lito} Tit, 122} 1214 1214' *12, 1214 1,600 Transue & Williams St'l No par} 10 May 4/ 15'4 Jan 6 15 Aug) 27 Jan 
5612 5612) 55 56 55 = B54] 56 56 56 56 5614 56%, 3,300 Underwood Typewriter __..25) 45 Jan 2Z%| 607% Apr18 4314 Nov} 63% Jap 
65 6712| 643%, 67%) 65'4 67 67!2 6933 66!2 69 66°53 677g 39,100 Union Bag & Paper Corp..100} 38'2 Jan 25| 71';May 12 35 May| 71% Jan 
11734 11884] 117%4 118%4' 1173g 12010) 120%, 1225_| 122 123% 122!2 123 | 70,900 Union Carbide & Carb.No par| 99< Jan 26) 12 '%4May 19 77\g Mar} 100% 
431g 435g) 4314 4312 43 4314) 425g 427g! 423% 42!2 42 42's 7,800 Union Ol) California ....-- 25; 38%, Apr 27; 561g Jan 6 3714 Jan) 58% Sept 
106 166 {7105 106 (*104 10612) 106'g 106!s| 106!2 106!2 *106!2 108 500 Union Tank Car new_.--- 100} 94 Jan 3) 112% Apr13 93 Dec} 954 Dec 
8 89 88!2 89 87 90 | 8614 87 8512 86's 857g 8614 10,700 United Cigar Stores... _- 25} 82 Apr 4) 100 Jan 6 83!g Feb} 109% Aug 
#1405g ____'*1405g ____' 1405, 1405s *1405g ___. *1405g _... *140%5g -.-. 80 Preferred...... naanonen 100i 125 Jan 5! 140%May 12\! 114% Mari 126 June 
‘ i 
175 =17534)7172!3 174 | 173'4 17314 17214 173%! 174 179 | 17653 17712) 11,000 United Drug....-....... 100{ 159 Jan25| 182% Apr20||] 134 Mar) 174 Deo 
*58l2 5914) 593g 693g) 587, 587g! 59 59 *59 5914’ +59 5914 SOD  t60 PYORIIEG. ccccecsees 60) 58l2 Jan 6) 60 Jani2 551g Mar| 59 July 
131%, 132 12914 130!2 130 131 130!2 1307g! 131 131% 131% 13134; 2,700 United Fruit.......... No par| 113!2 Jan 26; 1321gMay 13 98 Apr} 126 Nov 
*16 1910] *16 1919 *16 19 *16 19 | *16 19 | *16 oes idéens United Paperboard --.--.-.-- 16'2Mar 2 9 Apr 7 17 Dec} 381g May 
#100 102 |*100 10212, 10214 10214) 10214 10214 *100 102 10212) 200 Universal Pictures ist pfd_100} 98 Jani4/| 103% Apr 26 90 Mar] 981g Deo 
31 32 3012 32 3l'g 31% 29% 31 30 = 31l2' 3034! 21,800 Universal Pipe & Rad,.No par| 27's Jan25) 37'4 Mar2) 135g Mar| 3412 Deo 
93% 941g} Gilg 92 91 9llg 8912 9Ole} 89 89le 4 88!e 2.000 Preferred............. 100} 81% Jan27| 96 May 7 52 Mar| 9012 Deo 
233 24112) 23614 24234° 23812 24112 237 24133’ 23914 245 24214 246 | 54,600 U 8 Cast Iron Pipe & Fdy.100) 202 Jan25| 246 May2)i} 150 May! 24812 Aug 
113% 114 | 114le 1145g #11334 1142 *1133, 11412 #114 115 | 114% 115 | G00; Preterred... .cccceccecs 100} 112 Mari4] 116 Jan 5|} 10014 Marj 118 
535g 5353) 54 54 | *53lo 56lo *53l2 56lo| 545g 5434 55!2 56%) 1,400 USDistribCorptemectf Nopar| 51'4 Feb 14) 60% Jan 12 39 Mar 611g Feb 
59 59 593g 607g. 60 61's) 61 62!2} 625, 63 «| 76133 62% 16,400 U 8S Hoff Mach Corp vtceNo pai| 515s Feb || 63'%sMay 19 457g Jan) §&' Feb 
7614 767s} 7553 7673, 76 7614. 761g 7612} 755, 763% 743% 75%) 8,300 DU 8 Industrial Alcohol....100} 69 Mar3) 89 Feb28 45%, Mar| 8412 Deo 
#1081, 110!2\*108!g 110!2, 108% 1083, *1087% 110!e| 10873 1087, 10912 109%, 400 Preferred........----.100| 107'4 Apr 4] 110'2Mari5j; 99% Apr) 11473 Nov 
57 573g} 5714 572! 5714 5714, 5714 573g) 573g 583g 58 58 | 5,600 US Realty & Impt new.No par| 54 Apr 6) 6653 Feb 7 48! Mar| 71% Jan 
5ilg 5214] 505g 5ile 51 517g! 493, 51%) 497, 503% 503g 515g 60,600 United States Rubber----.- - 49'**May 18) 67'g Feb28]| 5014 May| 88% Jan 
10012 10253] 10144 1021!2! 10212 103!g' 1023, 10314] 102% 103'2 103 103%, 5,100 iet Preferred......--.-- 100'4May 10| 11143 Apr 8}| 1011g Mar) 109 Jap 
361g 3612] *36!2 37 3653 3653! 3673 367g) 365, 373g 3714 37%) 1,500 OU 8 Smelting, Ref & Maia. 80 33% Jan i3} 42 Mar24i/} 30 Oct) 49% Jan 
48 48 48 48 | *47lo 48 | 48 48 | *47lo 4814 *47!2 4814 sO eee 50| 455, Jan 18; 49 Mar 4/| 42 Oct} 50 Jap 
1707s 17153] 169!g 17012' 16912 170%, 16973 17143} 170!g 17112 17014 17133 66,000 United States Steel Corp..100) 153'2 Jan 28] 172% April|| 117 Apr] 1601g Deo 
1225g 12314] 12133 12253) 121!2 122% 12134 123 | 122 122% 121% 12278 115.900 Newwl .........-.------ 111% Jan 2s} 12473 April|| 113% Dec} 117 Dee 
1305g 1311s} 13034 131'g! 13i!g 13112 13114 13112} 131% 131!g 1314 132 i. | ae 100} 129 Jan28| 133!4 Apr29|| 12412 Mar) 130% Deo 
*76 77 *75\2 77 *76!2 77 *76 77 *76\2 77 ee Ce ft scscve vues Tobaceo....-...-No par| 67 Jan 4) 82:2Mar2i 561g Jan! 67 Deo 
125 127 '*125 128 '*125 128 *126 128 '*126 128 125 128 ° ....-.. Preferred........--.--100| 123 Jan14! 125 Febi16ii 112 Mari 123 Dee 
#115 120 |*115 120 |*115 120 |*115 120 l*115 120 |*115 120 | a lotan OORRE «oo cccccccccs 10] 111 Feb11l 115!s Apr20]} 93 Apr 116 Nov 
31 3lig} 30 305g; 2912 30 30 327g! 3214 34 32% 33% 73,000 Utilities Pow & Lt A...No par; 27 Jan 8) 34 May 19 2753 Dec| 37 Feb 
46 46 46 46 45%, 46 45%, 46 46 47 47 47 2,900 Vanadium Corp.-....-.. No par| 37 Jan20| 52 o Mar 30 29 Mar 43 Aug 
561g 5714] 5714 58 57\2 5734! 5734 5784 573% 5734! 57 5753} 4,000 Vick Chemical_-.....- No par| 48 Jan 3} 5S&igMay 10]| 4344 July; 62 Aug 
#73, 8lo|  *73%, «8 77g «77g! + *7% 8 8 8 73%, «7%, 400 Virg-Caro Chem-_..... No par 7% Mar 1) 10% Feb 14 Oct} 251g Feb 
2714 27%! 2714 28 | *2714 2814 *2714 2814) *2714 29 28\g 28ig 300 6% preferred.........- 2g Apr 4) 36% Febi4/| 31% Oct} 69 Jan 
*7614 77 | *7614 77 | *7412 7812 *74l2 78l2 *757g 79 | *74!2 77 | -.---- 7% preferred. .....-..- 00; 74 Mari8; 87% Febili]| 83 Oct} 98lg Jap 
“4812 50 | *48 50 | *48!2 50 | *48 51 | *48 52 | *48 52 | --_--- Virginia Iron Coal & Coke 100; 43 Feb 9 51 Jan 4j) 40 May) 601g Nov 
331g 3312] 3312 34!g! 333%, 3373’ 33 337g 335g 34 331g 33%' 5,400 Vivaudou (V)......... No par| 32!2 Jan24; 35% Jan3! 26 Mar! 361g Dee 
#10014 104 | 10412 10412 *10)12 1047s *100 105 \|*100 105 .*103 104 100‘ Preserted.... cccsccoce- 100} 104 Mar3%) 108 Feb 3)| 94% Jan) 11613 Deo 
20%, 214} *21 21%, *213, 22 2ilg 2i'4) *21 21% 21 21%) 1,600 Waldorf System......No par| 20%May 14; 25 Feb 7 17 Jani 23 Deo 
20%, 21%) 21 21 2012 217s! 20!2 2012} 20!2 2012) 20% 20%) 2,100 Walworth Co ctfs..-.- No par| 18 Jan'4| 24!2 Apr 1 12% June} 23% Jan 
*85 90 *85 90 90 90 *87 90 *87 90 90 90 200 Ward Baking Class A-.No par| 89's Apr 13) 105'2 Mar 17 99 June] 195 Jan 
21 21 Qllg 2Qilg) 21 228%) Qito 21%' 22  22l4) 22 2212) 6,400 Class B_..-......-.Nopar| 19% Apr || 33%3 Feb 18]/ 21% Oct Feb 
*88 8834) 87l2 8712) *87l2 88 8712 87!2| *86 88 87% 88 500 Preferred (100)_..-.- No par| 84 Apr 9} 95% Feb 3]] 881g Oct] 11012 Jan 
*34 3454) 3353 3353] 3312 3412) 34l2 35%s| 344, 36 347g 35%,' 9,100 Warner Bros Pictures A....10}) 235,Mar21| 45l¢ Jan 6 12 June} 69%, Sept 
*81 84 *8llo 84 82 82 *80 82 82 87 85!2 86 1,300 Warren Bros......--- No par| 65 Jani4| 90%, Feb18 437g Apri 69 Dee 
63 63 *62 63 *6§2 63 63 63 63 63 63 63 1,600 Weber & Heilbr, new c¢c_No par| 56!2 Jap 5| 65%May 6 53 Apr) 85!2 Jap 
7160 161 160 160% 161 1631!4' 163 16312] 16312 164 16312 16312! 2,100 Western Union Telegraph 100) 144!2 Jan 8| 164i2May 9] 13412 Mar) 157% Sept 
1587, 1598} 156 158 157 157!2, 15744 16112} 1605, 162 15914 161%, 22.200 Westinghouse Air Brake...50| 133!2 Jan 4) 16’ May 19)| 105% Marj 1 Deo 
74 75's} 73% 7433! 74 7538} 74l2 7573| 75's 7714| 75% 7733 69,700 Westinghouse Flec & Mfg 5&0) 675; Jap 4) 77%sMay 20 65 May| 79% Feb 
1614 1643} 1614 1633) 16 1614 15 15!2} 15% 15% 15 15!2 4,000 Weston Elec Instrum’t.No par 15 Jan 8| 18% Feb15 13% May| 1912 July 
33%g 334g! 334, 3334! 33 334g' 3312 33!2' 315g 315g 32 S3ig, 1,000 Cine® A..cccccccoce No part 30% Jan 6! 34% Apr 20 27144 Jani 321g Oct 
*105%, 106 | *10534 106 106 106 10544 1057g| 105!2 10512] 105'g 105'4 110 West Penn Elecci A vtf No par; 97% Jan 4) 110 May 4 881g Jan} 981g Oct 
108 108 | 108 10812! 107% 10812] 10814 10814] 108% 109 | 10812 108% 430 Preterred......---..-- -100} 102 Jan 4/ 110 Apr28)| 951gMay) 1021g Dee 
115 «115 115!2 11512} 115 115 11514 11514] 115'4 115% 115) 115lg 120 West Penn Power pref _.--100 111 Jan15] 115'2 Apr 6}| 108 Mar] 115 
2412 2412) 24 24 23%, 23%) 24 2412} 2414 2414 24 24 1,090 White Eagle Oil &Refg.No par| 22 Apr25|) 27'2 Feb 15 251g Apr} 20% Feb 
4712 4712} 471g 4753! 47!3 4753) 4714 4853) 48  49!g 48l2 50!2} 23,600 White Motor... -.------..-- 50} 45% Mar 31} 58%; Feb 28}| 611g Apr) 90 Feb 
31! 317%) *31!2 32 31 31 *31 Bille} *31%¢ Bile B3ilg 3llg 400 White Reck Min Spctf._No par| 26 Jan26| 36'2 Apr 2 22 Oct 38% Feb 
5144 514) Sle 52 517% 52 5llia 5214; 523 52!2 *51 52 3,000 White Sewing Mach pf.No par| 46 Feb18} 59 Jan 17 4612 Oct; 6414 Oct 
5g % 3% % 6 *5g 84 53 34) 5g| 2.009 Wickwire Spencer ctf..No par lg Jan 26 l'2 Feb 14 Dec| 3% Jap 
207g 2114; 20 21's} 20's 20%) 20 20%; 20!g 20%, 20 21 61,100 ———— (The) -...-..- 5| 19'2 Jan24) 24% Mar 3 18 May| 34 Jap 
*8912 90!g} 90 90 91 9012 9Ole| *89 90le *89 901s 300 eee 100} 88 Mar26} 95 Janilj} 88lg Oct] 99 Feb 
lllg 12% 121g 1314! 125g 1253} 12 12 *lllg 12 | lllg 1112} 4,900 witsee 4 & Co, Inc, new_No par| 10 May 5] 17% Feb21 6 May; 14% Dee 
191g 23 23 24335 23 23 | *21 22 21 21ig) 21 213 6,100 Class A...--.--..-- opar| \6\4May 5) 32% Feb 23); 14 May, 305 Dee 
64 67%) 6814 70%| 68  69%| 6713 6733} *62 67 | *62 66 | 3,400  Preferred.......------100) 58 Apr 7) 84% Feb23|| 42 May) 81% Deo 
140 14134] 139g 14153! 139% 140%] 14012 141%] 14114 142 | 142 144%) 30.200 Woolworth (F W) Co------ 25) 117% Jan 11} 144’sMay 29|| 120% Dec} 128 Deo 
31 32 32 3612) 3 3644) 35 36 347g 36 35l2 3534) 22,300 Worthington P & M.-..--.. 100} 20!g Jan27| 36%May 17 19 Novi 44% Jap 
521g 52's) 5412 58 | *56 59 | *55 59 55 «BS 57 57 1,500 Pref A...---------100} 46 Jan22) 58 Mayl15|| 44 Nov) 80 Feb 
#4514 46 46 4712! 473, 4812} 48 48 47 47\2! 47 4712) 1,000 Preferred B_.....----- 100} 40 Feb 2| 481gMay 17/|/ 37% Nov; 65 Feb 
28% 2834! 2287, 2914) *2814 2810} 2814 2819] *281lg 28% 2814 29 1,300 Wright Aeronautical ...No par| 24'2 Apr 5) 35% Jan 6 241g Mar; 39% July 
53 53 53'4 5312) *53 53le} 53le 53l2e} 53% 5414 25414 5414) 1,200 Wrigley (Wm Jr)..--.-- No par| 50% Jan 4) 54'4May 19 47 Apr 
*76 «©7612 *76 387712] *76 8 77 76 76 | *75 =77!2 *76 77 100 Yale & Towne..........--. 26} 704 Jan 8| 77 Apr25|} 601g Mar; 7212 Aug 
2853 2933) 2734 291g} 27% 284) 28 287g} 281g 2834) 2712 28%) 67,900 Yellow Truck & Coach_.--1 25 Jani4| 30% Aprl9 20 Ma 3 Sept 
931g 94!l2} 94%, 96 95 95'2| 944 9614) 9512 9512! 95 9514, 5,700 Preferred.....------- -1 891g April} 99 Jan 3 9llg Apr] 10712 Sept 
8814 88l2' 87 88!g 87 87 8753 8753' S88le 88l2 88 3,300 Youngstown Sheet 4T No par| 85's Jan29| 974 Mar24ii 69 May! 95% Aug 
* Bid and asked prices; no sales on this day. 0 &x-dividend and ex rights s Kx-dividend. a Ex-rights. z Ex-dividend. 
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Range 
é Price Range or 3 Jan. 1. 
NDS 33 Friday. Last Sale - 
an EXCHANGE S| May 20. al No |lLow -_ 
Week's ani. | \’ Week Ended May 20. 0 foul tm, on Os|| 98% 103 
: Last Sale i we he soene 2 Se. ome os” eel aall Gon 108 
ONnDS E 5 Friday, Last Sale A £ loan 4s___. 54iF A 9934 \ 04 95 17|| 100% 103% 
OK EXCHANG ~&| May 20. Ne|\Low Hw Ranaee SN) Ee G00 m S| 94 Sale 101's 302 99% 100 
W. Vieok Ended May 20. — Ast\Low = Htgh| No. ‘we ee OeaTF A ee send ess i | ore 
Wee Bia 305! |100* ss Oriesta any) ef7e___. 9503 D) 9915 le | 97 9734 48i| 938%, 
Rertyiecn | 1 age “385 inam03 | ne (Germ rose fe 1994/M v7 Sale 30 Mar26|----|) ss. 
Liberty 1947-.-..--..- 3 Di101 Sale |103%3 103% 6||102'*43103 ms (City of) 15-yr 68_ soeeias os “sea scar) OO 3 5 660 
1932- 433 Sale |1 15 Lyo (City of) 1943 3514 971... | ri) 
8K% of 1932-47 3 D 103 ‘23 1021793 102 Marseilles tion 4446_..- oetie 50 Feb’2 5 3935 
4% ot 2 glee D} 1021715 Sale 101 ane ry ~ pepies 1943 Sle ....| | 407s 62%, 
Conv 454 % % of 1982-47 ed 5 100 : 100"ss ated boy WU by anti te et ibed s lle 40% 40%, ay’27|--_- — —- 
20 conv 434 % of oo) br ed a Mexico (U8) rot 1809...---1945|.-. . 1s a “HS 
Libert N\100%: Sale 2 1007° 33101" a5 — eS "An “D f Mire 34 2712 7 “ae “uecc 
Gonv 434% of 1927-1645 ---” wa 282 Sale |100%s: 10021] 60 ty 104% Ament Sain 1964 - => 71964 =| ie ‘36|-777|} 722: 27% 
Cony M $/100%: 77||103? Gold 1904 ......--.|- noel ok i oe ~~~] 27% 
m4 % Of 19280. A Sliosin Sale 103% 104% | 77 Logsntgor | Amroting 4 ot 14 nal 22] oo ‘atin Bia) are “Sang 32% 274 
-; <a reo mg 2 add ed Be canted Wm epoosalll 277%) 271g ss) 41 Gi aon 
988 --iga7-iaaa|a Olt9! Bale 1108229 1 22] 310||103%s Sane ae 72] S22 gale | 240 34 6} 4 "9 
OE aman J 2/109%: Sa 10592 106'*s2 preamp Ma, ET ae -=| 243% Sa Sa tet] "ll Site @8 
4348... 1944-1954 1293 Sale 1011, ting 4s 0 cen - 44 | 42% "27|__ 9212 
} aan A ete M 8/1061 <= -|| 200% 10) 4 Assen patetg marge pe 4214 3 May 92 ‘ 
ge 1946-1956 May'27|-- 0212 105!» ting 48 0 (large) "33 evn @ 9212] 1981 90% 108% 
tp eedeiane 100% Ma 15|} 1 Assen assent -}----} a 1 
Se eis Pa nate ogy a soon, 777 hheee i|....\| 108% 105% | Treas oe of"13 ment (ara 52|A O} -55° Sale 100%, 101 jal] 1052 oot 
State a us petoek = 19641" 8 rt - 77110255 yeh: ete Ht ‘oot. yo be 3D! 101% a 10635 as 15 ity 104 
City—4 stock_.__- ri J : 2 ’ et 3g Sa : : 
™ Gigs Corporate ste os0-- i972 AO 105 553 106 soot 100 3 100% ro Montevideo ta (ft prices) 1973 nO 103% fale ion 1035 = 101s ee. 
4348 Corpor stock _.._. 1971/3 Bl ing ___. 109% 10% 15|| 106 le | Netherland 68 (flat) 3\F A 103 Sale 102%, 103 ‘ 100 1M 
——— oanse J 3) 108% ___- 09% 10944) 15 106% 10812 year external | eer 1943 A Sale | 103 | 271) “98% 10 
eae ped r ae ood 1082 APIs ii 1008 Norway. f external 08.------ 1952/4 O 103" = lioe = 7 rh ion" 
Corporate ~_-. 1963/4 wy = “ 10034! 1011s r’27|--.- ve 10144) 20-y ar external Wotenooo te 3D! 100 Sale 103 10: 18 103 
ais Corporate ated - sere toen “7 N soon 100% outs May'27 +2-- _ o--- 6 to } 30-year sf 6a---~1058 4 . A 993, 00% on 20 103% 107 
oe Gee Sae----- tage eres arem. omen hgh > hdl D| 0210 Sale 104 10312 
po pe SE 1oo7 IM WN oop ----| See eae 2|| 105%, 108 vsinking tund B4.--- <- o 104” Sale on 10344) 10/| “90m 103 
4 pont penne ode oe eccce peel M + 108% oo 2|| 106% 1064 Panama pe ey ys 24) ibaa A 2} 00 100% 100 101 = - = 
4% Corporate stock ..... 7|M NM) 108 1081, -|| 89% 14 | Peru (Rep Siéanca 940(M NM) sony Sale 10012 7 1 
Corporate k__.1965 , 8 109 fay’27] - -- 7% Vis (ser of ; } le |100 73) 21 99's 
ine Serperate stock -- “1981 mo ss, Olly Mar'27 eyed are, or Extl sink 1 1 ibs (ot 1926) -1986 L9s6iM $ er A o7u | ooatel tae 1034 108% 
$52.5 Corporate atk May 1954|M ideas ro 162% 102%] Extl s f sec bene. 4 3| 978; sale | 9 10512) 3H aaa 1 
8% Corporate ~ Se at MW o2'2 ~~ > _|102%9 Cores -___|| 1025, 102%, Poland one Se. vy-a 1880 78 = 105te f.. 1131, 24 104 108s 
Corporate stock... TF cate aped ye Sele Rares sink 14 g sail 3 03% 
perian iain B® w-+ 0 =e 102 sors poe, aeup: anon port hate iy a ae >) + fale rt 106 Hy 02's prod 
ae. 96413 J) _-|111 Dee’26}-- 97'2 | Queensiand 166_-.--.. 946/A © 155% Sale 104 105 10214 
) bay, iy noe neha M$; ~~~ -- 5) 94 . 5- year externa tis! 8e_1 oO Sale 104%) 30 90'2 92% 
‘anal impt 1983 6 | 7 972) 2 do Sul ex 1946|A 105 10414 2 106 
aeeS improv't 4348. - - "s le| 954% 8 9 22]; 9 00 | Rio Grande 25-yr ef Be... TIA O} 104%, Sale 9012 = 911g] 47 103% 1 
Highway and rye +e J, 96 —_ 9514 96 75|| 9753 1 Rio de Janeiro 5 a = AO) ‘91° Sale 05 105 2 10712 11 
Foreign ry ak Col7s A... 1945 5 Si 953, a eg 9834 99 8 00 25-yr exti oral 834s pa aa 1 MN Sale 1 May’ 27 --- 104ig 107 
: 964 105 10612 11 108 
Antioquia {7eserB ___. 1960/4 9 99 gale 97|| 97% 1 Rome (City) ie ) ext! 6a _.1 62MM iy iit 10612 105 . 
Sucemnel 6 b Wks 6a, os 9914 6|| 97% 100 tterdam (City { 88__ Mar 19 3 Sale |106 1964) 9 9814 10012 
Argentine Govt Pu if) — ) 75 Bale | 981g 99%) 4 1007s | Ro’ (City) 8 83.1936) 3 106 10512 Is} 33 
tine Nation (Govt o' 1969} D) 9g7, Sale | 98% 14{  76]| 7% 1003 | Sao Paulo tate) extls f 950\3 J 105% 1061, 99 9912 93% 103 
Argentine 68 of June 1926. 1959/4 ©) 993, ~~ 991, 10014 45|| 97% 00 | San Paulo (8 Ya 956|M $ 9914 Sale 9415 9512} 40 9753 
| — fy 4th wee S| 997% Sale | 98% 9914 29|| 97% 1 ee ee ais thst M$} o4it Sale 2 103 | 2821) ori 102m 
Extis cos » Berlon * aig + J Di 99 Sale 983, 991g 142|| 98 100, External s f Arg Rep) 7s 1942 33 02% Sale = 1013s! 92 91% 97 
Sink fund B_ Dec 1958/4, © $8, Sele | Sen poi] oll 98% 994 ta Fe (Prov, dy dh Ae 14 Sale [10 96%) 119) ogi 105 
-1960 lg Sale ‘99% 3 92% | Ban of (France 88-1962)M WM oii, 9512 29 105's 
External 66 et haan 1038 s 1961/F A 991g | 99 t 29); 89 '2| Beine, Dept & Slovenes 936/M m 9612 Sale 4 104%, 102%, 
Extlef6e Works. | "61M N| 99 a 92 92% 123 982 Serbs. Croats ext! G0....19 9j3 D| 9% 1041,]10 % 1051s) 91 111g 113% 
Soe (May '27) - Ms! 92 Sale 98 9814 31|| 101% 105 Solssons (City -—s ere Se se 1047, 108s 11331 51 me 106 
Extl 68 Pu 5a £... 1946 J 3} O8ig Sale 0212 103 44|| 981g 100% eden 20-year Re . 54 3)! 4 Sale |11 105\4) 451) “95 79% 
Treasury 16 1955 215 Sale |1 100 11 114 | gw loan 5s. Re -iseer oO} 11314 10412 ls} 17 lg 908 
— 6e___July 1943/3 D) 36 2 Sale | 9912 37 63]| 1 110% External ‘n 20-yr of 85. 946A 104%, Sale s: 772 86 
ustralia oe : Conf: 7 101% 
A vt) ef 7e.__. 1945)F A 9 Sale {1131s ul ae 49}; 108 102'2 | Swiss tt, ext 5}48_. oo MS& 77 Sale 8714 88 12 991g 
Austrian (Go Sines) O)60-- 18488 f 1oO7 Sale lio diate 72} Set B08 oe mye ag tlle Ba 1A O| os Bale 00 =: 100 | 3H 4 
Seen een etvins 1|F A! 109% Sa 17 ovitl avail oon yy be — Spee cans > soot, ‘os | at 108% 112 
im 26-yr ex oe S| 101% Sale 9719] 10212 105% | To {5438 8.1944 100 9514 13 5 96l, 
B of8e........ 1949)|M 10 Sale | 971g le] 232 104 tls ) extl 6% 1945|3 D 96 Sale 109 110 9. 97's 
6}e..._- 5 J 971 104%, 105i, 200]| 101% Trondhjem My, Ae , FA 0 Sale 1 96 69 9214 
M6- Fear externsi 640. --- 1068 D 10512 Sale 104 112! 114 Austria ( - 1946 1 le | 95% 94's] 71 
ternal 80-yeas of 7a.--1060)3, D Liste Bale [138% 113 3 Bais 100% | Graguay Cepubiic) ext 6 I901|7 | 25% Sale | 85 Loar 1044 
Stabilisation ih ae ~s Oe ~ | same | Yabemnns touny call O07. 2 Ol ius 106% Mag’37].. re, ‘Sete 
(Norway had AO} 991; Sale Bl, 103% 1032 1 Ral ene Se. _..1943 wi 1 100%] 10012 89'2| 1111 Baie 85 
sinking 2 ©} 103%, Sale 1031, 10419] 27 941g 98 Sou Ist cons -1928)M Ml not, 8914 27) 963, 
Viet ae. .-1945/A ©} yo; le |1041g ig] 80 977s | Ala Gt gold be... » Ol 0% ...- Be Mayarl"--"|| 96% 
( "let Ss__- N| 10415 Sa 961 93% id ist guar 8 .-1946 -| 8 ‘27)----\| pou 83 
tle 7\—A 1 95 46 Ala M uar 3% AO me £45 34 May 
(City) ex of) ©... J J} 9514 Sate 97 9712} 9|| 104 1082 b & Susq Ist g 4s. +o Te gs} 8 97 | 96 82 Ti) 92% 9714 
ee &---- MN! 97%; Sale 106%) 4 89 89 Jal & West ist g 7 ime 942|™ 9653 le | 81% 97 | 117]| 92° 96 
Ext! Oe of) 16-yr 68_ 193 1/3 4 sone em ery $3 i‘ Oats sete Wo Val — os te July 199610 F ~~ — 962 96 of a7 1% 
Bordeaur 5°- tear A 9 Sale | 955, ‘| “6l| 102% 105 | Ann Arbor Fe—Gen g =--|A Ol 2o1, 89% 8912: Ig 87% le 
we hh Tory 193 ~-1952/4 D) 96 Sale |104 103% 46 ry Sats | “tem Top & 8 Fo—Gene 4 Iy 1995|Nov 8912 Sale ae ee | et 50% 
External Railway) -.- 952)A 9} 104 103%, 1 40|| 99 1 Registered id 4s. July aN on. 5. May'27|____|| 96 
14 (Cotes secur & fat “1935|M | tore’ aes less "gels 232i] 91 oaN “Stamped. +. July 1906 MN) orn 30% + ea som 
ve of) ext’! 7e 1955/3 10118 le | 91ls 7 er sareoe new free 53D 34 89le Apr’27|____ 86 
102 2-- 1955 8834 89% 2 100 
pep comp ext! Lge 5 J} g2is Pac 97 + 26|| 100: 1027s 48 of 1909. ___- 1955/3 D) oot SM 99% 99% 994 1 
Buenos dom) af 7s. 46 J J 9712 5a 10112 101 8 47 101% 1 Conv gold Sep 3D 953 100 91 10; 8812 
(King bia)7 548" ©} 10112 Sale 10214 104 1064 4s of 190 10. . 1960) 9 91 4] 3!) golg Oats 
Bulgaria t of (Colom 1931|A 1 Sale '10112 i 45 995, Cony jasue of 19 1928, uw Ss 901g 92 92 9214 901, 
Caldas Dep minion of) 6s. .- F Al 102 os 110512 1Os%e 77\| 98 06'2| Conv g 48 lst g 46. ..- - 2 92121 99 “May'2? ----l] O7 ig 
Do - 1929 Div 1965, 92 99 May’ 104% 
Canada ( NS 1952\M N 106 = 993, ore 4'| 10312 a East Okla Div ist 4e.... 9583 3 99 Fad 4%, Mar’27|___~ 104% 
eve teamamnemasanatitet 936\F A 99, 9 te! 104%, 104% 31 97% Rocky Mtn L let 48.1 ma : ~__ 110 3; Apr’27|__ ~~ 98% 100 
Eeenereonpeomnencones J} 104% 10514 . 98 3\| 10614 109%, -Con Short A..1962 102 1g} 9834 ' 32 14 106 
eee erenaee 1964/2 3 "97% Sale’ | + 33'| ‘pote Lore bs wee ry tat --1006H OI oe aewelroste a a 
Carlsbad (City) s 748 "46 lp Sale (1 10053} 2% 14 109 c & Nor ist 1944'J 105 § 86%, Dec 974 
Cauca Val (Dept) Colo “Toaulaa wa] 1082 Bale | 298 100 | isi “on ee%| ac a chart L ist A Be ioaa j| 88lp 80s se oneself 103 105% 
iblic) ex 1942 le 1091g 10812 9214] 130, 9353! atla 5a series ~~" 196110 9653 967, 3l4 10314 100 
Se eee cnet 0 es. -..1946|M NI jog15 le | 9114 214| 87\| 91 i lst 30-year t cons 48... 2M 8 =~ - =| 10: el | & 
20-year ex rnais {8s _. AO 9114 Sale 914 92\4 30 9314 963) tlantic City is cons 48 July ‘5 MN “O01, Sale | O87. 923 33 Ollg V51g 
25-year \eiahing tend 0b. 1SOLie A site Sake | Se ort 36] 96 =| Atl Coast Line tet %8..2-6-- leat D 92% Sale | 92% 81%, 54) 78% 8: 
creas ogaeee wane OB. - 3D] 95° Sale | oe 974) ¢ 240 380 fA ear secured 4e._...1984) N| 92% § 1 8133 1 1] 71 75% 
f6s_... pet Sale | 963%, oF ~ 102'2 10-y ified 4\%e-_ 952M 8lls Sale 1 7314 86 
External s June 30 2 Di 97% Sale | § 26 99%, eral un -Oct 1 r) 1g) 73% 7 ----|| gag 
tge Bk 6s 30 1961 Sale | 25 21 1 100'2' Gen 1 gold 48__. 1948 J 73 = TAle lo May’27.__ 1051g 
Chile M f 1926. June 961\3 D 25 1021, 10 bea 12 9753 18 | L&N collg | gr > 2 1 847.) 85 May’27,____ 102'3 . 
816%80 Ry) 5e__.1 Msi ~ - 1 987) 12 99l2 10 Danv ist ¢ ...-1948 Ol 844 , 10515 ; O7\s 
Shean (ni 07 at Gtgea a | 27. wis Maral]. | oa Ad gt Ie Msa-—-toei|t | vom x04 sega al SE Sam 
Cologne (City) ube) 048-7 1027/A . 100% ian 1002 101 60 a2 101'2 | ati & Yad ist ‘s one. - eee o $3 oe | oe 99 | 166 ARE +4 
Republic 40.1944 Sale e 100% 14 102 | Aust ist@ de... 1948/Q 98% Sale 1s Apr’27|__-- 104 
Colombia ( years! 5 425 3) o9 7311007 1 '27|--..|| 100% eae > ~~ jeden July 31M 8 __..] 98g 1035s 141]| 100%, 
See in itl Cal eee mi ale is igre 198") 90) (oe 
f 1004. ------- . A .1949 73 96 | 9% 02 12 96 ; a series A 1906/4 107% Sale 103 ‘ ill 
Cuba 5s o of 1914 eer 949 FA 947s le |1015s 1 12 93l2 68 series A. AO 3, Sale |1025s 111 90 10753 
External _* 4}ses8er C__1 3/3 J) 102 Sale 9310 94 44|| 105 110 Sr eens 8... ! J 5} 102% Sale |110% 96 30)| 92%, v6 
External 548... ..- ‘46\3 DB) 94 Sale 10812 109 27|| 104% so ist g be.-.--.-..-. --=.--1929 jo 11012 953,| 951g 10319} 55 1014 103% 
Sinking fun (Dept-Col) 7s '46 A O} 108% Sale Blo 1085s 104% 10814 0-year 6s. eee 1995 Ni} 95!s 103'g 6%! 7 82 = 868g 
Damarca -1961 le Sale |10819 534} 60 1Li% 10-y 68 series 1941|/M 1031, Sale 7 8638 104 
Oundi akia (Rep of) 8. 1962)/A ©} 10815 le 110514 10 ne 18|| 100% lle Ref & gen Va Sye ref 4s_. Ol) 2 Sale | 857, 110)} 4 
ri 6 1 1033 i2'g 1023's 
ee ee B..- 1945|4 ©} 10555 Sa ill 111% 46)| 100% 111! PLE&W  epeetanapes 19 3} 8 le |1031g "27|__--|] 102! 
Sinking : % Sale 1 10512 iv lat 1959} J 0314 Sa Zig Apr’? 44 87 
~~ y - 5 ; thats Sale 104% 105% - i 10012 Spy gt erie 19-2000 ry ,- 102'4 — . " = 12 =" 6612 
Cons Muni é 5 1 D 58 8c ah 86 § 12 May’27| ___- 9612 
Danish | eee han 1942/4 3] 1095 = 9914 99%, 6|| 98l2 1 ‘eo! Ret & ge ook 58... -- Sila 23 68 | 6612 "27|....1] ggg 
Series Bs ear 6s_.._- 42) 8) 99 9912 esis | 10012 104! ay. =f — 4) ~ganereeeee: it aa oie heen O4'2 O5lg 
cams minioan Rep Cust Aé es fa tol inert atte -— aol| toz", 103% wetle Crk & Stur ist “fen---1988[3 3) 96%... 09° Jan'2|_-—- Bit Bit 
0 17a. 1945 os, 2 -4 Battle © ug 46.--- J “9975 ____| 9f <a 
Dresten (City) externa i “toa7|s 3 102% Sale {1021 oie] 6 100% 103" ey © shah =< 22 ligaa|s 4} 99% 03% May'27 “jal| SL. a3 
Dutch East vw nek. 1962 3 Olle Sale |10114 10135 0614 10912 YY wages 8. --1951 ac “55%, Gas'| ee 8378 95% 96% 
ternal... 953\— 10112 le |1013, 1 6}| 1 97 2d guar t let g 3348_- 4\3 D 37% Sale < s7i...- 
@)-year 68 ex 15a a i MW 1013 Sa 19!109 109 2 52 93 pete Se -- FA 8g 3 97 9658 AD O7 r 101 1037 
80-year enearnal 640 clita oon J 4] 109 10912 951s 9614 10] 984 102 Big Sandy Ist pee tes 4s. “1988 ee 10373 May vert 941g 9955 
80-year externa b) 83 __._194 M $| 95% Sale : 10012 96 100% t&N Y Air d 48 __1938 3 1037s 9814 9914 95 95 
(Repu 1945 , 14 Sale 110014 99 47 99's | Boe let gu gol 1937|M 98% Sale Mar’27} .._- 1021 
i Balvador blic) ext! 6s_ MS! 10014 § 98le 9 96 as & W 1d 6a___ N _| 95 ‘ --|| 101 
on - 1950)" 5 7g Sule 9814 992) Bru & P gen go 1967|Mi N — May’27) __ 107% 
Finland (Re ne 1S... Fs © ost, Sale | os 2}| 05% 99 Buffalo R sooo 00 EE lg 102 1102 6%s| 3 108 
External ai > fe thal a> & 9814 Sale 981, 98% 146]] 108% 110, Consol 4448____-- o-=- eeate 101% 07%/106% 106%. 17|| 95 99 
37 oa “-r1004|A 0] gait oste 128, 113%] 274i] 108+ 113% ayy eee O| "Oss po | 98s oor] 20 99's 100 
Mun B._..1954 10 Sale {1 11314] 27 99 10412 R & Nor lat 1962/4 9852 99 93 997 1164 
8 series B- - 945)M S| 1 Sale |1125s 41 708 13) Burl C gu A 5s.- M S$ 34 Sale | 9934 16! 6)| 114% 
Preach Repub ab-yrext i ia Bl ig, St 19gm 107} 206] 108 03 Capadian Nat tise Soot is Gea] B) 118 Sale 115816 18|| ‘ors ‘oe 
year externa -104 7 Sale 03 : 1g 10378 | © d 4%s- . 1940/5 A od tt a 987s 8613 
20- Te of 1924... A ©} 107 021g 1 2]| 1011, -year gol et 7s 5 1 98le 211} 831 
1949 lg 103 |1 03%) 1 's 105%) 5-y orth deb 1944] J 812 Sale 857%) 121; 98ig 
External! blic ext’! 78__ 1950|M $| 10215 10333 105 158]| 104', adian Ne es al 98 8548 107|; 96 
104 051g 119'g | Can f deb 6% 5 1935/F 85% Sale 1 9814 9813 
German cankee Bank 7¢- 1954/M N| 193 1051g'10453 1 oO 16]| 116% 07 25 vear se 8. Feb | _ 7g Sale | Q712 nil 9553 
-- ‘ 7 fay'27)__ 86 
— pality) 86 __. 937 F Al 105 ot HB ye RS 103% 1 7 10-yr wold 444 4% deb stock M$, 97% 981g Q8lg MV 83s 
Gras (Munict K of) 5s- 1 VIF A 118% Sale 10419 1047 8 934 9 nadian Pac Ry ----1946)) 3 Q7le 86 10255 103% 
it & Irel (U +f 7, Sale 9619 whiny Andee ..1932|M 5 May’27/____ % 109 
ey st e(Chty) Tisa. “1osaiae 8 05° Sio'| Sole -- ton 7all 10st iis, | cata ee ic gold és... 19382 3 al seats 103 in 10 at ts De i 
See cerns ies 1962) 4 A tery seewlaaee 1008] 206 con eo ice Ciinah & © lee 20-7r wieasls Bl ceed sae sete] 2s 83 Sols 
Greek Diic) sf 6s___ 73 250) J Sale | 993, 227 4 5 Caro Cline 6s series A___. iJ 8. ‘8614 861g 105% 7\| 104i, 
Haiti USER ot J 43) 1002 Paes 9612 983% 10]} 100% 10 "e| tet & cong _—— 198 2D, 85s Sale 105% % «64! 192% 106% 
ee soe Loan 7\e 6\J 3} g8ig s 11023, 103 22]| 991g 100 rt& Ad iste tg de. ..1948 | 105% 105% 106 
1 194) 3 Sale 14] Cai U P iste 5\F A Sale 
oo SUL eg 1944)\ F r iss 4 Sale 100, Mets 807 Hs oon Cent wpe & lst g 58_Nov sean MN 106% 
of Japan 6% notes io5i|3 8! ‘og “Oot! oats 94%| 202|| 94 ot_| “Consol eold 6a. 
Ind Bank m of) ext’! 79 7 m S| 95 4) 94 94 193!| 905s 10 
: n Cred Consorttum ae 7\m 3 5 grit Sale 9712 3.7 
f 78 ser B-__-__ 1962 
Extl sec s Utility ext 7s. 
Ttalien Public 
i e5—f 
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Friday, Pan oo J NDS 
May 20. | Last Sale 3 N.Y. 8TOCK EXCHANG: Fréce Week's 
: Jan. 1. Week Ended Ez Friday, menap at i Range 
Secured 66._June i 3 Di): 102 Ask! Low High| No .\\Low High “ May 20. Last Sale 3 i. 
& gen 5348 series B_..1959/A O 102%4/102 102%) —3)| 103 102%] Yonsol Bia — _— 
Ret & gen 5s C..--"19591A O soot 10614|105%, 106%) 26] 106) Ry deb 4s____...... 1930/F Aj) 94! AskiLow Htod|Ne.||\Low High 
Cuats Div pur anemay Géacives|> D] sore 92 "| 90te May's aia’ | meamatule 196413 5] 740 Y57| yore eeranl-_ll “Fee We 
Mao & Nor Div lst ¢ 6s.-1946|3 J ae oe ee ay a--77|| 1028 104" | Cuba RR ts Gebenvare teczcisesls 3] 75° we" + a Sd ee || 
Cent New Eng ist gu 4s... -1961|3 : vt se 104 Apr’27|---- ior’ 104 iba RR ist 60-year 68 g-.-1963}3 5 o7 gale rs Apr’27]---- oon wr 
eneene Seto veges 6)60__.. 1900ine 991, 100 oon 86 ist lien & ref 6s cer B_.._ J BD} 10812 10919! 1081 974) 15) O42 98 
BR of Ga coll ¢ be--1937|ad N 120% 100, | ois Ape'a7|---j]] Soe 3 ey lt ee oitiiso tee] all ‘son tae 
= gold 6e..-1987|J 3) 116% ioe (lien 2 10113 | Day & Mich 1 t J} 10412 Sale |104 se% 
Se ---- 4 1164) 2j) 212 11 st cons 4 }4e8_..1931|3 J le 1g 104%) 37 
ee ce ta OS A] HES Sac lta TSS] Sl at AE, | Myton te isan @ git oo Ane || SBR ew 
a eon ~ IF Al 9212 98 | 92i¢ May’27|--- 93%] 16-year 5}48..-__------- ©} 1404 Sale |135 14019] 143 
aigeuar gold 334s. -Ae i040) B) dou | Oo osu) al] 97H SOLD RHA bean Ia Fa------1890|8 B| 106% Sale [100% 103] 21}| 103 tors 
Guaranteed g 5s_..... 2 May’27}---- 8912 93 | Den Bdge g...1936|F Aj 97 106%, 107% 
Charleston & Savn'h ist 7a_- F Al 1035s Sale |103%3 1035s] 170}/ 101! - & RG Ist cons g 48. _.1936/3 ----| 9614 Apr'27 
yey Rl dy A - B Oct 26} ---- 2 103%] Consol gold 4348_.__..--1936)4 a $2 Gale | 82 9212} 51 eens 
Sr rSaciar Sct 3] Ht cou ttt Sel say via] meee ween eeRed| SURE, 1h el oe 
Ae 4 1 107! -Aug N 991 
General gold 414s...----- 1930/00 N] ---- 105 May'27|--- 103% 107': | Des M & Ft D ist gu 4a_-_-1985|3 J 88 Sale| 87% | 88%| 198 73% 80% 
20-year conv 4%4s_______. 1930/F A! 100! Sale | 99 9914] 53|| O7lg 99% many | etfs of deposit._._|....| .... 33 os Apr’27|----|| 34 36 
Craig Valley ist Ss._....- 5 Bl 10 8 Sale |100 100%| 102|| 991g 10112} Det meee Ven lst gu 4348_1947|M 99° aoe 33 2||} 33 35 
Potts Creek Branch lst 4a.1946|3 3} 80% 93” 100% Feb'27|----|| 100% i01 Gold 4s ist lien g 4e-..1995|3 D| 74 74%| 753, AUB'26)----|] w= on 
RB & A Div ist cong 48._.1989|/3 J 3g 93 | 92 May’27)---. 91% 92 | Detroit River Tunnel 445... 1995\3 Di 65 68 5%4 May’27|-- ~~ 7014 75% 
wrt consol gold 4a. ——- 33 +. cece Fl 89 4|| 87% 90% olin ene 414s_.1961|M N| 9912 Sale Sl 65 5] 65 65g 
Cuae™ Springs V ist ¢ Ge. 1941/08 S| 1011 oe 2\| 85% 87!2 mb ay ny See y eae +P lee 16}; 971, 100 
Chesap Corp conv be May igv47|MN| "Wo Sale | 99% W7il 3004 i's 100% | Dul Sou Shore & Atte Se_- 1937/3 3] 4 Sale’ 102% May'27|---.|| 101m 108" 
33...194¥|A O| 7 s 97's | East R: -= = 84 Sale| 84 “""3 1 
Ctf dep stpd Apr 1926 in 2% 73 | 72% =72iq) 57)) 71 73 y Minn Nor Div ist 48.'48|A O} 93 4 84 | 8) 75lg 86 
Radway first lien 840. 1d50|3" 3 71lg 71%) 72 72 a) 32, Fee] ae F Vo & Ge Div 6 oo r Ss 96 | 94 Apr’27|---. . 
ey rs l'lg 72 .--1930)J 3} 101 1011 9% 94 
Cit dep jan "28 Lead cept | Gait Sale | 632 63 eee Sect 107 hoes «kcal all 4on% ieee 
One Burlé QI Div 3s30.1040|3 3] 88% steel all Som Soul ae Paso ASW let ben 1pasla. O} 106 iA] 103's May'2t ‘| toe. ioe 
athe Samet ees ooem 2 8 8653 i -------1965)/A . ----]} 1 
Diinols Division ‘a. i080 ; Sete a aos Dee'26 call ~gas = =o gold 7s ext..1930 Ms 106% Sale" ioe Ane "rea 104% 106% 
SE RE RAE 4 04%, 98 -------1996'3 Jj 854 Sal 8 10713 
lat & ref 4 -- 1965/4 967g Sale | 9612 967e| Sill GS'2 O7!e1 tet comeol nem ilen o ae 4 Sale | 85!g 85le] 77 
tne aro aijaneeW----orse A) 20) Sale| Suis Sou) aball 97 gon eg HLS | “ies sac] To, Ml iaa| BB 
ry patty aa7-“inesla @| 108 — Sa! eet 3]... ---| 75% 78% soo | 
Chic & ieisia niece ontoss w 120% Sale | 86 Pe7ie| 729 oe te 50-year conv 4s series A. _1063'A } pais Bale | Bats = | 22 084 100te 
Ohicago Great West ist 4_- ‘ 2 10753] 116}| 105 1 Py dy mete ny aS 953 A 1 2 133]| 7 851 
Cmte Ind & Louler—Ret Sa ae ie. 117 ‘iets Maya = 120% Tate wtmenet..... 18s & O} 105% Sale 10418 110% 1433 7 nn 
Refunding gold Se... .... ---5 sand Sek eee eth... 7MN; 9412 Sal 3 
ese oe Bae a ek || 103% 10355 Se la----eS o] 11d 1s [tise teal Gl anim 
General 58 A =--7Ipa7s 3] or ot OT TOL") Sil “OL ‘bite | mete & Pitts gus eet ee eee tie das ade yaad oail atte aaa” 
General 66 B____...May 1966/M Nj 103 Sale 102% 103 17|| 997, 14 | Erie & Pitts gu g 3s B_...1940'3 3 -. 115 114 114 92'| 111% 114 
Obie Ind & Sou 50-yen 1966/3 J| 108% 108% 10814 10812} 2)| 1 8 103 Series C 38_...........1940 3 J 8834 ....| 881g Nov’26]----j| .... 
ody Fo Ae oR a ee 06% 10812 | Het RR exti et 7a ———— eee tl ssbte Gals’ tee | “Teoul tial. ae oo 
auiies bogs Sree 27. OTe Aer all. OO. el Cones pel ee tees 5 ioe, 100M, Apr al i, 95% 101% 
St ae. ——- one H 
Om erent wees el 3] a ae] Oat | 3 BS Se ee ek 
gen g 4sSer A_eigac|J J ¢ lal 5I| 55% 641g | Fonda Johns & Glov 4348... M $| 96% Sal 8 
Registered 87 874) 87 87 | 13]] 85 Johns & Glov 4348__- 195% © | 961g 96%) 49)) 94 
Be PETES J 1 4 88 | Fort ..-1952|M Nj 61 Sae] 6 1g 101g 
Guneral eo Siar Bsi06u|?' 3] To "| Fr‘ May2i|---|| Jom 78. Mw & ben Cite sia. tse | 107s ee 
---May J} 98 Sale “"58 Worth & Rio aor. 8 ----|106% Mar’27|---. " 
Ge pitere marine, |] i | tebe ig] BF gp ome vatnentieal @ rt hit” sore ‘or aes 
Gen ref co ye ae 2Sale | 6312 64 6553 7 pr’27|----|| 10712 108%¢ 
1 Guat Tr certite of dapoat 7a ee SS sat] 9] $6 85% 1G He 8AM & P lot Go...1081/MN) 101 1014411007 May'27 arn 
sec 68._.............1934]J J ale 2 63 Si] 55% 64! guar........ 1931|J 3} 102 ----|] 10012 101 
Debenture 4'40__-----_- 1 3 D i. Sale |1035 1041s) 35)| 103% 10612 Gaby Mons & Mend Ist 6e...1933)A O 90% 100° lone $98 3}| 1008 102 
Bankers Tr certifs of depostt 62's 6312] 63% 41s] i) Bla GAs Gad Ale Ry isteons Ss-Ost 1908 Ji oh Se GO% = 101'4] Si] Ste 108 
Us Mtge & Tr ctfs of d 925 1D 62% Bale 4 cee yi 4 64% Gaosan baiaiond let oe 0. 3} 10014 Sale |1001, 10014 ; 
of dep__|. 334 lg 64531 Gr R & 1 ext let guge4ise._. O| 75 75%) 757, 
85-year debenture 49... ..1934|3 3 62% Sale | 62% 63%] 60 Gr R & Text lst gu g 448 eH 757%) 6}) 72's 
ture 46..... 1934|/3 J 62lo 631 561g 6512 Grand Trunk ---1941}) J 98ig Sale | 981 981 757 
L & Tr ctfs of 2 63g) 63 63 | 33]| 56lg 64! of Can deb 78.1940)A ©} 115! “ Sis} li) 87s 
Cate & N'west Rid Bh ul oe oe 63%) 18l| 56% 64le]Grocbuine 6s_........... 936|M $| 107% eine bee i ie 
PR es chee tials Bt) thy SR] BE See UTR AUG 9) aa ts xioe| 20) 100% 
wl 93. O4i5 2 Jan'27|---.|| 742 7612 .--1936}3 J} 11412 Sale }114 1 “225m Seae 
eerie oh: BME oops aad PO) Oe Bd ig) age || a 1g 
Gen 458 stpd Fed inc tax -1987 N 108%¢ A.B etis Maz aN)--- 901g 94l2 qane poo &- ~“F95a19 3] 109% 11014 128'2 100%) 15 2 100 
ine M| 11353 11 3 2} 10|) 105 109 series C--..... 1973/3 J| 104% Sale {1033 
4 |1135g 1135 rim . General 448 series D----- 1976 981 4 §=105 50]] 102% 
| 103 -.../i03” 103") all 101% 113% | Green Bay a Went deb cits A..--| Feb Bol, OO | Soi Mayra]. oll sale gate 
O} 100%, Eee +t May 37 ----}} 101 1 Greenbrier Ry Ist gu 48... .1940 Febj 22 24 23 33 oses B3ig Bhlg 
Si fits eye] A Hk aceasta aii Mh lh a 
‘ --s 8 --- 7, ik 
Be] 103% 1037s|108% = 103%) | 111) 388 103% | Gutta Ot tec rel & 000 Gis a 196014 OF iim Sale (1011, form! 2ii| lore toate 
7 tase, Rett, ioe 1|] 101% 102 if & SI let ret & ter g Se -b1952|J J| 107 sore tes 7a toot teres 
1 106%) : ao 4 
D| 1097 sae [109 ” 113% 20] tee, 12z,, | Meshing Van 1st cons g 4)60.1000(3 3) 10Bis 100 ee Marat. ae ies 
° 0 <a Sit. tt) helenae amma. 1999 eae * 
y Ot" Bale | Sots 9912| 196|| 98% | Ha TC lta let gee lest oy Sem 160 doa, "Soul all ost oom 
hae sain p+ as 56 | 87% 91's PRA tL news 1937|J 3 101% -...]101% Apr 27! se oes 
Ol “dai date] ose = ancl 152 86ts 8812 | Houston Belt & Term tet 50193710, 3 101% -._.]101% Mar'26 ___- 6 101% 
at kes cote 9354 con er 9244 95 | Houston ae ee SS Oe ste -.--|100% 1003, 5 | OBig 101% 
DB} 90 ____} 9012 May’27 92% 93%] ist guar 5e red . or N +44 8 -..-|J01% May’27|----! 10013 101% 
©} 102% 10312|1021g Jan‘27|___- oes Ot, | Hud & Manhes ts cccias i -“i0nvIP 101 Bale lions «tor 4'| 10015 10115 
. 103, 10312|103ig 103ig} 4 103!6 106. em t income 58 Feb1957|A O} 91% Sale 9135 101 | 136] 98 101 
Debenture 5e........- a) 4 ____| 9614 May’27/_._-|]| 96 96% ts Central lst gold 48...1961|3 j| 96% ----] 9412 M 9212} 70) 84 93% 
Stamped_.._.......__- p++ Sale | 9912 100 | 11{| 991g 100 Registered gs gage 9255 ee ----|] % 96 
Obie T H & So East ist 58__1960|J D =" 1100 May’27}__--|| 99% 100% Ist gold 348 + 3| B75— 90 | 7430 pak -~""I] 92%: 92s 
Onie Ua Bits a ey j M §| 94! on Ss 9912] 83)) 93% vole ty 5 3] ---- ----| 82% Jan'25). ee Ww 
en oe Oe Ae e got gortl os 904) Isil ore gone Tet gold 8 sterling... 1961(M 8 S7iz --.-| 88% Apr'27|----|] 87  80lg 
Guaranteed « fa -=2-2 1993] 3] 104 r04%y}104% 10412 tll seat seeat| Collateral starting == 10GB Te il Otte ebac| “all dete oot 
—<—«_—.. . 4 103%] 1] 101% 10543] 1st refunding 48.___.... .1958 —. 27 . 
Onto & West Ind gong Ga_-pivez|Q M| 10st (105% 103%) 1)] 10142 105%] ist refunding a7 7722 77 *idaG{L | 97" Saie’| 9018 “S74| “Soll ata O7% 
sie a2 -«<-- pa nes * 4 O7%, 
alt fot 84 ser A----—~-1993]M 8] 105% Sale ‘soe om “@3l| Bom 90 aoe aaee aee oi aa. __1953]6 | 90'e Sale'| 891 90ig| is 85° 88% 
hoc Okla & Gulf cons 58. __19 M 28 e 1105 105%| 42|| 103'2 10512] Refunding 58.._........ 1958 i esen « 851 an 88 901g 
pap Dt eee ge’ BR i 103! 2] Refunding 5a_----. M Ol idig Galo [loge lostel all 10%le Ween 
Oto H & D 2d gold 4%se----1937/3 J] 100° ---| 97% Apr'27|--- 03% 104%) 15-year secured Bife.°---1034l8 3 1o1 Sale loon foie i 167i. 106K 
Registered _......... Aug 1936/Q F pr ee. 95g 9714 secured g..--1936|J 3] 112!2 Sale 1121 1123 { O31, 
Olin Leb & Nor 9653 ....| 95's Jan'27]-- 40-year 4%48...---Aug 1 | 991 4 244) 5] 1Lles 118ls 
Oin 8 & Cl cons ist ‘,----Sls a 93%| 934, 934) 1 on +t Cairo Bridge oid 40..-.- 1950) D  ~ lesan oes en 99% 3311] 96% 90% 
Cleve Cin Ch & St L gen 4s- GOlg -...]10014 —100%4 1] 100 10025 tehfield Div lst gold 3¢-1951|3 J} 78 -...| 7 ar'27|-.--|| 92g 98% 
soe eistered dee thes .1993)3 D| 95%3 Sale es 95%) 13/1 89 9555 Louisy Div & Term g3%8.1953)J 3) 84!2 Sale" gain ae aaa 70% 78l4 
year deb 4\48...._...1931|3 J| 99% ___- : 92 a ee eee 811 b 4 Séle 
General 5s Series B_._-_- J} 993% _...| 99% 997%) 5 Omaha Div ist gold 36._..1951|F Aj 76% 7855 8 Aug’26]----|) an<. .n0- 
feof & impt G0 eeries A_21920|3 3] 102% Bale [102% ~ 103 | 68 weis | “seers twess- ip ne 2 | 78% Apr2i to 79" 
6s series C.__-.-.-.- saatld 3l inv’ ooke 10253 103 | 68]| 102% 103% 348-.---------- ety | 855 86lg1 86 Apr 27|__.. 761, 79 
peri ak A eg sce SS 
v ist 4a.... a) 24) 1 4 - get’ 1 oD ee 26] ----]] -an= aane 
Cowan De iste@. ton) 3] 80° or | so” 80°] ail Bo" 5 Ne tay mpd LD lg 91's Apr'27|...-|| 90a Olle 
St L Div ist coll tr g g 48. .1940|M N 9 91 | 89 89 31 86. 901 Joint ist ref be series A...1963|J ©) 105 Sale {105 
eatetered - - a MWN 89!2 Sale | 89!2_ = 895s) 9 = 8]| 87% 81 2] Gold 6e-...---...------ 1951/3 D] 106% Sale |1067 10514] 21|| 103%s 105% 
Spr & Col Dtv ist g 4s. --1940/M $ OE Nie ke i a Gold iain tase Aas $ D| 103% 107 [1031 Mara|.__” sen, tan 
oe aye Div tet g 4a.---1940/3 4 $ ---c§ oo Abra. | Bit, ane] tae 2S avcad iadaci ta toaola O| 83%2 =. Teg veb20)----W] oo aoe 
geD cons ee. cosa) aes pr’27}-.. x rs) oe '26)----|] --- 0 «=n 
Boe er rate ta ives}a O| 102 103af103% loss] A RR tT ee Odie 277] Sas Mayaylcwcl] gam bate 
Cleve & Mahon Vaig Ss...-1938/4 100m toate Apr2i|_-."|| 100! 10 Sho Ny cen Ge acr A. .1968|9 3) 102ig 103%, Sols May'27|----|| Me" Bt” 
ar ist gu 4s.._-- sos 2 Apr’27|_---}| 100! sor B.. 3 J} 10212 10312) 10: “"ta 
yD AA. ; ” 991g 9934! 9853 Apr’27]__-- con eet Gen & ref Se serice B.....1965)3 J 10213 Ht bp 103 17|| 1023's 103%g 
Series A aise -1943}4 © 102% -—--| 9015 Aug’26 Int & Grt Nor let 68 ser A_-1962|J 3] 107 107! 102% Apr'27|..--|| 102le 103% 
Series A 4\48.....-.--.--1943]9) | 10212 105%2}101, | Mar27/----1] 160, et Adjustment 68 ser A July 1952|Apr1) 39 Sale| 95 Oot 163|] 83% 98" 
Geries D 3 's0.------ ee. 4 ---- 2 892} 1} 891 1 het tetas: Re Te : 
Chane Shor Line ist gu AtGa.1 . & Soi -<.-| Ses Ot ae ---. ere 60% er Soesecacese 956'5 3) 100 Sale 100 ee ae Siig 88le 
gre esac ee 9 ik aos Taal ee ince iu] I By cate eae 
ef SeserB....._._- isl 161} 108% 110% | tows Central lst gold ba... 11M N| 9414 9 
Oval fiver Ry tei gi 42-71 ; S a Sale 104ts | 105t5 18 Hoty thn tows Conerat tot guid 00. ...1988/5 D 51% 33g bait esi 13] 3° oa 
Colorado th let g 48..1929,F Al 991g 99% 90%: May’ F. 88% 905s “gah areas A henge ~ °F - Sale | 53 | | 
Refund! - 3 99%) 99 Refund old 48. ) 5312) 12], 49) 
Col 4 H -y FA Adega ~ 77 5 9712 97%! 972 + 14 99's James Frank & Clear ist ‘e_1900 aD o3e oe 'l on” Mayet 1 3 P Sits 
Col & Tol let ext 4s... __- 2 --..| 9412 May’ pl ae 1% 6 
Conn oa eee a mm O01; Maroy] 22 = el ae ds ioon'a "80a 68 "| Bey Marat... y 
= ==: -__88's____ 88' al $3 B8's{m Cro a M cone 6 Ge -1oa8 , mes 90% 00%! 2 O07 100! 
~" pose N 101% Sale 101% 1015, 3 101% 101% 
































































































































































3044 New York Bond Record—Continued—Page 3 


SONDS 
N.Y.8TOCK EXCHANGE 
Week Ended May 20. 








z 


H 


Week's BONDS : Prtce Week's 
Range or N.Y. 8TOCK EXCHANGE 3 Friday, Range or 
Last Sale Week Ended May 20. = May 20. Last Sale 


New Yorn ¢ Central lo Bia Ask| Low Htgh 
Consol 48 series A 1998 


947, Sale | 947, 95 
Ref & impt 46 series A 10144 Sale |101 101%, 
aa! & tmpt 5s series C_._.2013 107% Sale {107% 107%, 


---- ----|105!2 Jan’27 


847, Sale | 8414 B5le 
Sees! 
975s Satie | 9712 9814 
F econ ae Feb'27 
“97i2 es 983 98% 
iiade 93 Feb'25 
81 Sale 
83%, 84 
9514 95% 
Sale 
Sale 
Sale 
Sale 
97'e 
10412 10419 May’27 
91%, Oct'26 
.| 987, Mar’27 
110012 Apr’27 
99 Mar’26 
_1100 May’27 
851g May’27 
82le pw hi — 
80 July’25)---- 
110314 Apr’27|.---|| 102% 103% 
1106 Feb’27|..--]| 106 106 
10053 Apr’27|----|| 1005s 101% 
90 WDec'’26 


Interest! 
Pertod 








oF 
3§ 


>>> es 
_ 
° 
-_— 
* 


9014 
87 May’27 
-| 9014 Mar’27 
102'g 1021, 
101%, Sale |102 102 
8312 Bale | 83 
| Seer 
99%, Sale 
98%, Sale 
10512 107 
100 = 100!2 10014 May'27 
N12 Sale | 90 905g 
89 Sale | 89 89 84 2d 68 
9912 Sale | 99%, 99% Refunding 546 series A ..1974 
10714 107% 107 10712 2 Refunding 5 ‘48 series B _.1975 
1034, _...|103% 103%, N Y Connect ree 0700 A. 
19212 _...]102!, Mar’27 ‘ lst guar 56 series 1953 
99% ___.| 9053 Feb’27 90 xI NY ‘fe Eri Erie lst ext gold o.- 
1129 113 |112% 1122 4 
871g 9212: 90 Mar’27!/- 
108%, Sale |108% 1087, 
101% ....}101 Apr’27}- 
961, ....| 9% Feb’27|- 
9312 Bale | ORI, 981g 
95% _...| 931g May’27 
894, 9012 8914 May’27 
99% 1032 10014 Apr’27 99 
9912 100 AE. cone 991le 9434 1932|F 
" 90 901g 9] 88% 00% Branch gen g 481941|M 
Nor 8h B Ist con gu 58_ Oct '32 100% gate’ 1908 101 Bost Term 48..1939\A 
& Ark ist g 5e...1927|M ---- 100 |100 100 


9llg _... 91 May’27 
10612 .... 10612 May’27} -- - 
97%, 9744, 974g 977s Non-conv debenture 48... 1956 ™ 
971%, _...| 94 Mar’27 g Conv debenture 3 \s 
10112 101%, 101% = 102% Conv debenture 68 
104% Sale |10412 105i 
10814 1087%s/1U8% «109 
106% _...1}107 1084, 
103 «10312 103 10312 
103% 104 (1937, Apr’27 —- 
105 |10234 May’27 41 N YO& W ref Ist g 4e_June 1992 
----}| 95 Mar’27/i- 5 Registered $5,000 only 
..--| 68% May’27]|- 
Sale 101 101 N 
9012] 8910 May’27}-- -- NY 
Sale | 96le 9714 N Y & RB Ist gold 5s 
191 |10014 May’27] - N Y S8usq & Weat ist ref 56.1937 
104 |103!, Apr’27].--- 2d gold 44s 193 
Bale | 684, 7010 2 66 
82 | 8114 May’27/---- Terminal ist gold 5s 
101 |101 Apr’27 00 N Y W’'ches & B ist ser I 448 °46 
90 831e Oct’26]---- oeee ones 
.---|10134 May’27]- Nord Ry ext‘lsf6%s 
cone Dee’26} . _...] Norfolk South lst & ref A 58.1961 
_.--| 9373 May’27]- f «| Norfolk & South Ist gold 53_1941 
coset Oe | 60 EE. Norfolk & West gen gold 68.1931 
lO Improvement & ext 68._.1934 
897] 90 9 : 5% New River Ist guld 6s__..1932 
Sale | 95, 993, N & W Ry Ist cons g 48. __1996 
9710} 97 May'27 Registered .......__...1996 
101 110118 May’27]- Div'l let lien & geng 4s. _ 
9719) O5le Der'’26)- . 10-yr conv. 6s 19 
98 995g Apr’27|-_.-- 1 Pocah C & C joint 48_ ~~ 1941 
Sale | 941» 94lo 95'3 | North Cent gen & ref 58 A__1974 
whe 831g Dec'’25}- . Gen & ref 4s series A__.1975 
North Ohio ist guar g 58... .1945 
100!31100 May'27}_ North Pacific prior lien 48_..1997 
.-|100 May’27|- Registered ___.........1997 
Sale | 53le 535g Gen'l lien gold 38_...Jan 2047 
55 531s 53le 6 Registered Jan204 
20 2115 May’27|- y Ref & impt 448 series A__ 2047 
13%] 1312 May’27|----} 5! 4 Registered - . - 
Sale | 871s 834, 3 B87; Ref & impt 68 series B....2047 
88 97 9710) ¢ 3 Registered _ __- -- “ 
Sale | 9634 9714] ‘9 Ref & impt 5s series C __ 2047 
10012 Sale |10012 1007s| Ret & impt Se series D_ _ 2047 
100 19053) 99%, May’27}_-_-_-_! ‘ ‘ Nor Pac Term Co ist @ 69_ _ 1933 
R2!g B74] B2le 84 32 Nor Rv of Calif guar g 58 __ 193% 
973g _...| 973%, Jan’27}- | Nortb Wisconsin ist 628... _ 1939 
93 94 9712 Apr’27}.--- 7 
885g Saie | 881g 89 23 8638 Og & L Cham Ist gu 48 g__.1945 
103 Sale {103 103!4 Ohio Connecting Ry lst 48. .1945 
877, Sale | 871s 885g Ohio River RR ist g 58 
103 Sale |1023%, 1314 Geueral cold 5e 
10414 Sale {103% 10414} 96 Oregon & Cal) lst guar g 58_ .1927 
Oregon RK & Nav con g 48.1946 
1007, Sale |100l2 = 101 Ore Short Line lat cone g 58- oo 
10712 Sale |10712 1071l2 9) 
7714 Sale | 7612 77%} Guar refunding 4s 
9912 Sale | 991g 995g) 99 2] Oregon-Wasb ist & ref 45_._.1961 
931g 9412} 95 Apr’27 2 5 | Pacific Coast Co lst g 58_._. 1946 
Pac RH of Mo Ist ext g 48 __ 1938 
100!g _...| 99 Apr’27 ‘ 2d extended gold 5e 1938 
Sale | 88lg Paducah & Liles ist 6 f 4 48__1955 
----| 8212 y Paris-Lyons-Med RR 66_-_-..1958 
10078) 1003, b Sinking fund external 7e_.1958|M 
10014 7 OU%, Paris-Orleans RR af 78. .._.1954'M 
93 Paulista Ry Ist & refs f7s_.1942 M 
Pennsylvania RR cons g48__1943 M 
Consol gold 4s 1948 iw 
4s sterl stpd dollar.May 1 1948 m4 
Consolidated 4s 1960 | F 
General 4'48 series enane 


#8 23° 
e 3 


$3 
F588 





322 


ia Val Y oe 4%s_.1940 
Lebigh Val (Pa) cons g 48_. 2003 


Lehigh Val RR gen 5s series 2003 
Leb V Term Ry Ist gu g 58__1941 





x 
SRRESEEL EES 
27 n2Z0em%>puozzoorrrrecdice ooo> 


guar gold 4s__ 1945 


~ 
+=] 
ao 
J 


Ist con gold SeJuly i931 
lst consol gold 4s____Julyi93! 
1938 








DEECECCOCS ESP a> EERO VER DEUCES CCE 
wumZUmoUTuncOZOwOOZZZ Zur ZZw Gennes 009 


91 Apr’27|---- 91 
82 Apr’27|----|| 74 83 
86 Apr’27|--..|| 72% 76 
70 715, 29] 60% 731s 
80 May’27--..'|| 76 80% 
7MNe 80 45 7714 80% 
70 7 | 2 60% 73% 
1093, 10912 40 — > do 
107 Apes? .-.- 

10312 103% 43 103 st 
711s 72; 7 6913 

as _ oo ioe 
100 May of cose 

7819 79 37:| 76% 79% 
72\g P << 
76\4 
8610 ~-== 
9112 ____] 92I5 2)| 89% O2t2 
993, 2} 997, May’27,--.-|| 99% 100 
9212 93 | 9212 93 | IL 9412 
803%, 85 | 80 May’27 ----|! 80 
7S8le 7819 791g 

993, __.1109 May’27 ---- 
817, S: R14, 82 50}; 


98% § 9753 9819) 121); 
9314 9314 9312! 54 
10114 IMllg 101te} 2 
106 __ _11063, 106%; 51: 
119 Sale {110 110 1 
107 _...|107 107 7) 
965s 96% 97 | 54)! 
sai ail 95 May’27|----|! 
94% 94% 94%| 10 
905g _. .|178l2 mfay’27)---- 
9514 _...| 9544 May’27)---- 
107 _. .., 106 Jan'27 
9914 Sale| 9915 9914 
97% 98 (100 199 
96!e Sale | 951s 95%, 
941, 95 94Al, 943g 
687, Sale | 68le2 69 
67%, 69 | 675s Apr’27 
10019 Sale 10014 + 101! 
92%, ____' 85% Feb’ - . 

1141, 114!2 114% 1} 

J115g _... 110% Mar’26 ees 
1965, Sale 106% 107s 
106% 107 10655 106%, 
19934 1097, 1097. 
106 __.. 10614 May’27}- 
10219 __.. 103!g Mar’27j---- 








OnmnoOwran 


“3 


tered 
Collateral trust gold 68___1931 
10-year secured 7s 1930 


1 
Y Providence & Boston 48.1942 


& Putnam iet con gu 4s 1993 
Ati Knorv & Cin Div 4s. ~1955 


Lousy Cin & Lex Div g 45503! 
Mahon Coal RE ist 56 1934 
a (South Lines) 4a. — 

1959 


Manitoba 8 W Coloniza'n 58 1934 
ManGBa&N W Ist 3'4s___1941 
Mieh Cent Det & Bay City 5¢.’31 





aw 
BCCCECUgS “CEC re tS U>>>Eze 


uemUlrooZea cas Bc02ZZue2ZuwmrucOooZzuuZ 


— ps atta 48 
Mid of N J ist ext 5s 
Milw L 8 & West imp g 5s__1929 
Mil & Nor let ext4 <a(1880) 1924 
Cons ext 4'48 (1884) ___1924! 
Mil Spar & N W Ist gu 48___1947 
Milw & State L Ist gu Bia. 1941 


Mien & St Louis ist 7s 

let guar g 7s 

Ist consol gold 5s_____ 

Temp ctfs of deposit 

Ist & refunding gold 48___1949 

Ref & ext 50-yr 58 ser A__1982 @ 
M 8t P &88 M cong 4s int gu’ 384 

lst cons 5 J 

ist cons 58 gu as to int____ 1938 J 

10-year coll trust 6348... .1931 M 

ist & ref 6s series A 

25-year 5\<a8 

lst Chicago Term a f 48__.1941 M 
Mississippi Central ist 56___1949 J 
Mo Kan & Tex ist gold 48 __1990 4 
Mo-K-T RR prlien 5s ser 4.1962 4 

40-year 4s series B J 





Se Be Oe eee eee ee ODTOMEOOOPZZ>O uoZPruwmOcdrpOZZOunee Ze 
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9410 95 | 95 May’27 
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8914! 88le 8812 3 { Philippine Ry ist 30-yr sf 48 1937 
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101 Sale 10012 10112 ‘| 100 PCC&S8tLgu4%sA 
105 1052 103% 103% 
105'2g Sale 105 10512 
97% _...' 9714 May’27 
101 102 101 Mar’27 
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Bsus, | et 
j=%| May 20. | Les Bale i; ‘ince N.Y.5 os 
tend Ask) Low a Jan. 8. -¥,8T0 E Sk EXCHANGE i Week’ 
1960] F mete Pe ie Range or Range 
ie 100!g Jan'27 UN aan 3 20. | Last Sale 3 eee 
2 __--11031 '27|----|] 10012 100!» J RR & Can = Jan, 1 
NW! 103 1 4 Apr’27 2] Utah & gen 46 an 
D| 1097 0334) 1025s May’27|--- - 9953 10314 | Vandal Nor let ext 4s ---- 1044 8) 951 AskiLow High|Neo 
Gen mtge guar 3D s Sale {1095s 1101 ----}]] 100 103!2 ia cons g 4s series A__ 1933|3 3 2 canst wae 961 |\\Lew Hh 
genen igo pute Soceries B-197KA © ar oe so steal Vooo igeries A--1955)/F A O71: 08%) 98 Apray 1] O4%g 9614 
Pits McK & ¥ letgués.ioaais 110 Gale [110 eee fy era Crus & P let gua iie._21934| 9612 Sale | 9616 peat a wv os 
andiguat Os. sen --t9aaly 3} 104 ioouli00 stay'r|_---| “au 100 patly iota coupon on. == “tral 90's et'ag|..-|] sot ore 
E ist g 5s__.._- J 3} 104 2 May’27|---- 007s | Virgt lst 4s... ...1934 3} 18 esol] cece cece 
gun ee £m------ ee See ~oooteee Saree ~--og S508 tee — fe series F.2-193i/00 al i008 0g 3 Awat---s 
Pitts Y py yA lst 4s_____. 1943 J 3} 101l2 1027s aoese 10212 2 101% ---| Va & a Scie tedaieeietad- leche “19 1936|M zr) 100% eat 1 414 May’27/---- “23° -~s0 
ist Wy Fy gee IB 8/100!2 Apr’27|--- is 10212) Ist a tl ae nae a tee sane toast Mey'3T|---- 37% 
gen 48 .---1927 ae : -}} 10021 cons 60- --2003) 4 ‘ 5g 1021 , 100% 1 
ist series A MW! 100 4 May’25 00'> | Virginian year 5s. J} 10253 104 2 May'27 00%, 
erlth $08 Se series B-- <n 1948/3 D} 93% ~ 7 o "teeta Detael...-1 acc, acco woke te series A----1002 A dl) Wate 108 103%. Apes? voos 103% 1027 
Providence Secur deb 4s_---1967 3D] 93% ----| 04 Mar27]--;|] 9200 San Sele a ieee = oso use 
erm Ist 4e_____ MN]... 80 | 7: 107 1}] 1045, 1 Rd ettiiscann toes 10334 Sale |10° s 10653) 95)/ 1021 
ae --1966|Mi S| 8414 ite May'27|- 71% 4 Ref & Bann) eam A......1975 a 4 10214 Sale = 104 23)) 103 8 + on 
Geading aoe Aug’26 — De series B.___. 10472 8 4 1021 ll 0613 
Satna Cent coll 48__|A sod oan benture B 6s registered - 1976\F Al 100% ale 1104's 105" 1005s 103% 
Gen & ref 4340 crn Ai --|A O} 95 Sale . 7 lst lien §0- registered _ 1939) J oh Sale |100! 05 | 109}) 103 
Rich & Mock tote 40. A...1997|3 J] 100 Sale Oe ee Des Moint ext Let g 53. -1041/3 3] 87 si B34 Feb 28, 100% 10% 
Bichm ~~ seeecece a Pang ua > annial dete 3, one ease 
Bio diy Ry ist gu 56 IMN| 80 a2. 9912 10014) 60 9% 100! Om Div mo Div ist ¢ a. 1990 J 3} 104 1041s 105 ‘ 87% 3 ie Rie 
Bio June ist ---1952)3 J} 103! 8014 May’27 10012] Tol & st g 3558_- 3 J} 9212 5 Apr’27|- 2 
eae fe ett | Yk <8 ae 9%, ie] gre ce Beak tie a s. sterae( Mae 8 
mie Grande Wes nt gold to 3S) re 22 Gh ew aal- cof] PS Wash Cent ist gold 48_+----10481Q a) ene =) gol wear 2 gM Sol 
coll tz 1939 7% -...| 6 May’ ----]] -2-- --- st gu3s..... um “S01, 2 A a? 1 
BI Am 4 Louls 1st 40... O40] é = a 925 on . hes ist Ped do} gg = 96s FA ore rt 884 yt a & 821g 
Rut-Canada _...19341M 8 e | 861s 871 lg 931 eeaiiiaiiaataitiieatialin ws FA 91 87 ie 8814 
Rut-Canada let gu ¢ 4s.---1949)3 9714 Sale | 967 wn tall 86. Sfeal wees Baseees t *s ----| 88 Apr’ : 87 
Se Joe & Grand tal let « as “1941 3] 85 85%) 83% 9714) 42 3 | West Maryland lst gu 58_1930/F pr’27|----|| 88 92 
Isl --1941/3 3) 95 3% Apr’27|-- 9712) W lat g 48_. Al 98% 1 ” 
Sh Lawr & Adie lng be-----1000|3 3 100 0 | oot May7|---.l] Bits Sol eat NY & Pa lat 68----1997|3 J 385 ah | Se M*52"| saa] feat 
ed 7 lees: 4 891 2 _benenenceses 10: : 8 
sete Care gist ¢aa--—"Iaei|s 9) hs i oo eb'zy..-|, 100 100 Toomer 6e--------Apr iT 1943] Now| Saeica's soz] al ag 1 
gia aan S gen con g 6s_-1931 A } 101% Bsn. 1974 be re ---- 105) ionlwe ee = on > --- ae B! “G0ie Sate =. Feb'24!.- , 
nified & ref goid , posccece 1A 0 2]100% 1101's] 72 97'2 re ist 48 guar____- 8; 991 4 9953 79|' 99 100% 
Riv & G Div 4s..... 1929 scce “anes ol -7al| sean see wenn ces ee 2361)5 2 9934) 103% I 
lst J 3} 987, Sept’26]-- 01% | Wheeling & Lake Ene” J| 391 103% 1 
La’ on ige Ter by hae MN| 94% Sale 98%,  98%| 37], 97% 99° Wheelt & Lake Erie ]3 3] 87% 88% one 894 48 yh ne 
(reorg -~-1930/A QO} 101 1014 9414 9434) 103 Ext’ ng Div ist gold 58.192 % = 89 2 
Registered co) 481960)5 J| 87 13411004 Apr’27 93's 95 n & impt gold 5s 8|J 3} 100 89 
eerie nel Varec\ie fel al God area a Cu 
) A gemeaees 3 5| idlie Sate 87 4 88l2 ng 5s series B_.__- 92. 93 pr’27 |~-- 
4 lien 54 fa. —-.. 1928/5 liz Sale |101 1}; 87 87 RR Ist consol 48._.._... 1966|M $ 93 | 92%4 ~ 9912 100 
— Me series D 3| 10153 8 53 101%) 65 7 | Wilk sol 48... ..... ‘iam: neil 94 | 19)) 90 
Cum adjust ser A 6s--duly 1950/4 O| 100% Sale [10l% 10l"s| 35]) 100. 103% | Win ‘& Bnet ise gu g Ba.---104a|s D| 70% Sale 100's apr'ar!..--l| a00ts 100% 
--July 1960/Oc 5s Sale |100! 4}| 101'2 103 ston-Salem 8 B Ist 48___ 193813 D| 104 - 7912 80%4| 11 87'4 904 
St Louis & San Oi SS Sais ere, “seni aeell Sem 8s Wis Cent 6O-yr let gen 40..100017 3 aay those Mar2y|---|| 104" 
eauteG Son Se Ry oun 0.1088 i M9ete| 258]| 96% 90%] Wore Coo Bs gen 4s. _-1949|J er et Ll eee | Bia + pg 
oc 1: Poor £8 W iat a-_ 104 J 4) 104% 105 |105, May27 128 | ta et & fom tat again gs “o2 | ou “Kai ial] sue 88 
meLS Sou Ist gu g 4? ~-1948]J 5} 10614 108%, 1014 101%) 3 > 1057, IND ---1943/5 J] 92'g --- oe 92 18 89° 
Eee nratesea tanta! Se teal gee Sea Hs FE] sane Stuns | 89° sen'ar}."*]| 8&8 
¢ bond ctfs. Nov 88 an 2 Apr’27]-- 2} Ajax tr g 48 
Consol goid 4s etfa_Nov i986|J J 8875) 877, --|| 96's 981 Rubber ist 1 --1948|M 8 
vg ee 83 7% 877 2,4 5-yrsft8 9012 907, , 
qin torsion! €wnidyig 6a1952|3 13] ees Sate 83° May'2i|--.|| 8° 88 laaks Gold M deb 6 A---1926|m 8) 3 1osi9|10713 18%, i 
a ye Duluth i 448_1941/F z baa — 98 oon . 94lg 96%, rope , Ae Sat 2: Ms Sid bis aie mS i... 105% a 
consol gold 48_..__... 1931|/F Al 1¢ - tame 945 95 12]| 95 99% c Chem Ist 58...... M Bl 94le Sal lp Apr’27|---- lg 
@t Paul E Gr Trunk 4342... 1968/5 D 134 10212}101% Apr’ 30]; 92% 96 it ret et 7<ee......... 1928/4 © 2 Sale | 94 oan -i|  Blg Bg 
8: Paul Minn ee Se. ~ 774947 a... te 27|----|| 101% 1 ace Gk Cae oi 1O4i/F A 103 Oct’26 13|| 021g 973 
Man . 5 J} 96 93 Mar’27]- 1% 102 | Amert g conv deb 6s 101 Sale ct" 26 | - - = - 
ist consol g 68 con 48.1933|5 J) § “ 98  Jan’27\.... 92 «93 erican Chain 4 -1935|F Al § le |100!2_ 101 Br edina 
hagas 9712 27|.-.- Am C eb 8 f 68. 1933 91 9212] 9 30}| 97's 1 
= | pgeeammanaes i933l3 3 Rik, 7} 98%, oa i 98 98 ‘ot Oil debentur 321A O| 102% 8 2| 93 May’27 718 04% 
6s reduced to gold 4348___19 J 3 08% 1087%|108% M y S7i---- 753 98! Am Dock & Impt at je 60... 399) mN| 96 ale 110253 102%| 17 923, 98 
Mont ext let sotd 4348. .-1933 + lates | rear all I 28:2] Am Mach & Fa b@....- tot lll TT al B+ 9612 101 108% 
t gold 4s J 3} 1004 8 714 Apr'27|-- *| Am Ri ys 68.....19 06... ./1053 2} 6)) 95 
i——_............ 1937 4 Sale |100%. “ _1} 10714 107! epublic © ~ 39\/A O : 05% Apr'27|- 98% 
ox Rhotto ext gua de (tering “ 5 oj aes Sse (ae Heal) ee Am Sih Biot nye Oaner A 47|& 9 ie foe |i “say il 1985 te 
‘aul Union De 4015 3} 9: 2 ..--| 951g Jan’27 2 9814 M 6s eerles B - O} 10112 8 9914 Oleg) 15 
pot 58_.__197% 92 xz 0212 “4 n’27 ea Q5lg 95! Amer Sugar Ref 1 __.....1947/A O| 1077 Sale |10112 1021 99 90% 
wt Arran let gu 4...204 $3) .5hy sac'fbes ase] of lb, wbha] eee BaP 18nd 9) is ss fis 18 zrl| lors too. 
e Pres & P ----1943/3 J] | 4 10712 ~ le 48_- 3| 991g Sale 5g 105 34 
Sav Fla hen 68.... 9112 9212} 91: 20-year conv 4448....... 1936'M 8 Sale | 99 | 4 104 105% 
mia & West lat 08-1094 Be 8) rosie |uoait atay27]----|] 102s 102! Bo-year cone 4ij6..-----1083,00 S| O82 0%e}100 ar See Se 
GaenW dk ie isk gag ta. 1neolna 5Oe 200g bOSs i a | 2 ipa], gRemlavered «= -.-- =< ==. cesla’ Gl 104% Bale lios's ies ~--al| See 
Geaboard 19RC 0 2 r ---! SiileiteSalibed - Pa 
Gold fh 8 dn 21060 re 9235 - - - - 19475 oak --- 1024 108 sess stave = aeiapaledaan 1960/3 5 Eee Trg | + 2 “y ne'26 = a 104% 
Seritceer tpi ol sec se eel il Bs & woe netasa: eke) eae, ies ‘sal ini i 
Refunding 48. ----- RE seas 4 r 84 Sale toy . | 7 sit ee Deb aS col tr 68.1934 A > os 1o5t2 105% 108 ae eee 1075 
ha & Dire 30-yr lot c dad aac: Sl os Gone oe | (Sl eel Sean) A Wes Pep ist g 63...... eg a BL, te Big 106%8 
Beaboard -yr lst g 48_4 : 96 Sale | 951s 721} 160 71 a S....-- 1947 J 4 Sale |103 103% 98 101% 
— hen lst gu 68 A_ soa) - a — Ps ia oon 4 7“ 9434 con Anaconda Cop Mie tet €0..1061 J 84 Sale | 835, an bt + 10313 
gecboura & oat fe scan 193018 4) 938 soit s) SF 1% 94°] isyear conv deb Ta ft Gs..1963/F A] 104 Bale |104 10415) 160 pia 
-- > G5 or v The ah ome Se ° 
og — cons gu g — 1920|M N| 100% 101" i¢o Aprat Mtl oo 1008 Anglo-C eneaD 3 ony deb facioasie 2 108% Sale 108% Dee’26}- - - - 103% 104% 
pote ba aaa aaah al 366° ele’ ase r'27|----|| 100 10085 Chilean 73 without war.’ ieee ine San ‘ae 106i 10913 
Bo Pac col! 48 50-yr 58._-1963/A © +t A+ ghee ad mer a Antiila (Com war -'45) 06 Sale 1105! 106! 18 109% 
- ) : ) 10 (34 101% | Ark p (Asuc) 78 95 Sale | ¢ 4) 98}| 105 1 
ao (Cent Pac coll) #°49|J D 112 11314 111% Ms AR 1 | 103% 105 rk & Mem Bridge & Ter 1939/3 J| 9612 Sale 94le 9512} 372 087% 
----- 9153 Sale * ig a . ‘Be 9612 Sale | 95 2 8612 95 
on pong Cr oe J15g Sale | 913, “> _\1 110%4 11214 Armour & Co Ist real a 58-1964,M 8) 100% 101 951g 96l2e| 5 93!2 My 
20-year conv 58... _. "seocwezasi El Stu. auto | oe au toe somone Se cite tease) Set Oat 100!2 Apr’27]- soot ease 
90-year gold 58_..._..... 1934'3 D 9914 Sale | 991g. y‘27}-- 86 BS Associated Oi! 6} 46...1943)3 J 1% Sale | 8912 90 | 105 4 102% 
Ban sais 10112 S: 8 99%) 93 & | Atlanta G 2 gold notes 193 9134 Sale | 90! : 5]) 881g 93 
Fran Termi ist 4a... - 1044M N 2 Sale 101 98% 99!; ta Gas L Ist 5s 5'M $] 102% 8S: 8 92g) 269 1g 
1 Ist 4s 101's 1013 10112 7 »| Atlantic Raden 24% Sale |1023% <'8 ¢ 875, 95% 
Registered _..-1950|A O] 9ile )1%4 101 1014]: 100'4 103 c Fruit 78 ctfs d ‘J D] 103% Sale |10: 10212} 9!) 1003 
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- 93 May’2 4 |. col j----| 1553 24 '26|----|] -<-- 
oe hee ee eae o----taas'> 3 107, ---- 107 ay'27|---- | 87, 93 ee ae eh te 55| 18 24 | 38, oan 27--5,1| 38 a" 
quake ae ----- ® J 97 , Sale eats Mar’27}-- - - = 307 Baldw Loco W cet mr | oe 100% Rin. re 701g 76% 
Registered cons & 68...-1904 ; 3 1083 ¥ o5ts M 9714) 73 9335 oo Baragua tOonp As) 70... 1987 MN] 107 Mig] 12)] 10012 102% 
eet cae os tate A 38a J 108% Sale 108! ay'27|---- | 95's 9516 Barnsdall Corp 68 with 48---1937 5 3} 10753 Sale 108 108 4 
Develop ed edema A Fs ot oo Ee * 106 27 | 106% 109% | B Deb 68 (without warrant) .1040 3 | 98 Sale| 98° OO. 1061 108 
Devel & oan 6 wee ee--- lA Oo 87%, Sale , 88% 8 5 | 1035 106 elding-Hemingway 6s t).1940 J D) 902 Sale + 99 | 203 ol mle 
a ine eo Seania, Of taste Bate ines” 2 Sl ou Bell Telephone of Pa 58__-- - ++ Se die el + ple +e 25 4 106% 
Ee 2219 § As 6 29 : 3] tet & ref fs C—O 1948 J -« oe 1 Oe 5|] 89% 941 
St Louis Div Fr -...... tones B 12212 Sale |122 1221 113% 1161 ef fs series C j| 105. Sale 95 1 95 3 
ee rere on taeains & lov; 1o7ulto7', loz] 1\| 106te 11612} Berlin Elec El & Undg acerteen@ ay pee mere 10412 105 | 23!) 1028 ost. 
Mob & Ohio rg lien g Se__1938|M $ 9153 92 9153 Le 1}} 106% 108 Beth Steel ist & ref os 68.1956 A O| 9614 Sale 2 105lg 1051s 13 1027 105% 
Spokane In coll tr 48_...1938|M §& 10112 _...|94 A 9212 6 89% 92% 30-yr pm & impef aa A’‘4z.MN/ 102 8 ie 9614 97 43 rt 10513 
Bunbury & ternat ist g 6s_..1955)J 92% -....| 927 pr'27|----|| 94 94 Cons 30-year 68 series A 1936/3 3] 100% Bale 100% 102 | 18 4 97% 
Lewiston ist 48 J| 867 891 s =: 9353) 291) Os Cons 30 ries A__1948)F Al 103% ale | 997% 101 100, 103% 
Short , ~.1936/3 3} 9: 4] 8912 = 891 2 3x1 B year 5 ‘48 seriea B 103%4 Sale |1 41|| 98% 1 
Line ist 54. .¢1930|M 9333 _...| 931 le} 3i) 841 ing & Bing deb 6' -1953)F A| 10 03% 104 ‘ ol 
- Bl 9s 31g = 931 : 2 8912] Boo eb 6'46_._.-.1 1 Sale |1001 72|| 10153 104 
oe 993, ____]1001 te 3ll g21 th Fisheries deb --1950|M 8) 93 2 101! 88 M4 
Term Assn of St L ist 2 Sept'26} - - 2 9312] Botany C eb 6 f 68_..1926/A 93 Sale | 93 4 9714 102 
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Gen BO a antieer eo site 9S, _._-] 9 ---- | Brier Hill Steel 8....1934)A O} 8212 Sale 101!g Feb’27|-- O4lg 
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Tex & N O con 8A 1950|F A 1 89 9 | 7 024 1033 of dep stmpd Dec. *2 oo’ sunlve tan 7|| 103! 
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a Div BL lst amie 1977|A O 0712 108 |107%4 0 7\----1} 100 1015 Genera! 68 serice B -.1949]3 J} 105 Sale 9312 94 37\| 927 76 
Tex Pac-Mo _ ‘ —_= 1931\3 J 99% Sale | 993 714 2}] 105% 1 s Bklyn-Man R T sec Gs. ---- 1930|3 J} 1041 104% §©105 3 is 96 
100: 4 100 3 108'o}B sec Ge_..-- 2 Sale |104! 6} 103 
Tals Oblo Cent regu So---1036U)" 3 10% 100100 sayz}. 100 Lor Llyn qu Co & Bub oon vid avail i} $212 Salo Diis ots) aoe 108 
bee 5} 10135 4 1105's} 63 | Brooklyn R Tr ist conv g 4s. 1941 2 Sale | 62! 3}] 98'2 101% 
General gold io8 6 G8... 1935|A © ~..-|10112 May'27 ba 1001 lyn R Tr ist conv J 3] 782 81 2 64 |) 27)| 63 
gue tene Waste... 193. ++ as km A pia Ag] 8-yr 7% secured g 40.2002|5 3) 88 7912 Mar’27|-.- hed 
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let guar 48 A_.... 931|J 90% 90%) 207% 7}----|] 100's 1014] | Stamped guar 4-50. iasole “al “95% 06 °|'96° dol 3 eae 
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Range or 3 Stnce 
Laat Sale Jan, 1. 
Low HighiNe \\lLow High 
12312 124 17|| 1184 125 
10014 10012] 15 984 .sO01l, 

68 May’27]---- 
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101 101% 
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1001, 10012 
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92 5 92 2 ist & refs tf 58 
10453 Sz 1041s 1047, lst & ref 5s 
105 105 105 ‘ 

97 9614 Apr’27]- Ist & refs f §s._._-_.. 

O74 _...] 96% Apr’27}-.--- 94% iol Lex Ave & P F lst gu g 5e_.1993 

9912 Sale | 9912 100! Liggett & Myers Tobacco 78_ 1944 

66 


995g Sale | 99%, 100'g 5 Registered 
81 Sale | 8012 81 7 3's | Liquid Carbonic Corp 68___ 1941 
1061, Sale |106!, 106% 43 | Loew's Ine deb 68 with warr 1941 
75 76 75 75 Without stock pur warrants. 
Wl _- 10112 102 101% 10214 1944 
102% 103 [1025 103 251] 102 103%, 
9814 Sale | 98!,4 9814 98 987g tegiate: 
10014 Sale | 99% 1001, Louisville Gas & Elec (Ky) 56 62 
10112 102 [101% 101% i Louisville Ry ist cons 56. ___ 1930 
102 Sale [1015, 102 Fi Lower Austrian Hydro Elec Pow— 
10012 Sae [100 101 Ist af é%e____- ..... 1944 
97%, Sale | 971, YS MeCrory Stores Corp deb 5 4s '41 
100 Sale {100 1004, Manati Sugar tsi «+ f 7448. _.1942 
108!g 10814]108 1081, d Manhat Ry (N Y) cons g 48_ 1990 
100!g Sale |100 10012 2d 4s 2013 
1014, 102 [101% 101% Manila Elec Ry & Lt af 58. .1953 
93%, 94 93% 94 3% 96 Mfrs Tr Co ctfs of partic in 
95 964] 96 9614 90 A 1 Namm & Son Ist 68__.1943 
10012 Sale [10012 10112 98 Market 8t Ry 7s ser A Aprill940 
1007, Sale |100% 1011, Metr Ed ist & ref g 6s ser B_1952 
68 Sale } 68 69 f 1953 
102!g 1024/1021, 102! Metropolitan Power Ist 68 A1953 
103% ____]103% 1037, ‘ Metr Wes! Side Ei (Chic) 46_ 1938 
103 10353|1027 = 1027 04% | Miag Mill Mach 7s with war. 1956 
108 Sale {107% 10812 Mid-Cont Petrol lst 6}<s8__.1940 
10312 Sale [1017 = 10312 5 Midvale Steel & O conv sf 58 1936 
9312 Sale ‘ 93}2 9 Milw Elec Ry&Lt ref&ext 4031 
91%, Sale 92 89 906 General & ref 56 A 95 
5 861 8612 7 
67 6812 
Sale 6712 99%) 99 
Sale } 95% 95 Sale | 9614 
Sale 5 105 193 % 86 8514 
Sale 1051, Bo & 81 
1054 105 
97 | 9612 


96 
Sale " g ----}1017g May’27 
9644 Mut Un Tel gtd b ext 4% 10213|101%, Apr’27 
einaead : 5 Namm (A I) & Son—See Mfrs Tr 
Sale 97 Nassau Elec guar gold 48____1951 591g 6014 
10014 100 | National Acme Ist 8 f 7'4s8__ 193] 101 10112 
977% on 95 2] Nat Dairy Prod 6% notes__.1940 102 103 
Sale Nat Enam & Stampg Ist 56.1929 y 10212 May’27 
Sale 5 ‘ 98 Nat Starch 20-year deb 56. _ 1930 ! 99%, 100! 
1007 DOS, National Tube Ist sf 5s _ _ 1952 10414 104% 
Sale 9 97 | Newark Consol Gas cons 5s_1948 102% 102% 
Sale 5 New Engiand Tel & Tel 58 A 1952 10412 =104% 
Sale 971g 
100 2 9434 
Sale 9 
Sale 
Sale 
Sale 
9014 ‘ 10312 
Sale " 10 "Ig 
Sale 1075, 9312 
Sale 995g 101 July 26 eas 
.---|1023% May’27]_ 10173 May’27 - 1011g 101% 
10912 107 10753 10l!l2 10112 100'2 10112 
-.-.-| 92% May'27]. ----| 6712 Dec’26 - seco eee 
Sale 10453 105i, ~~ we nae | 62 68 
13112 129 132 -year adj inc S6_.._Jan 1942'A O 8123 7 Dec 26]--- ee ae 
Sale 101 10112 Certificates of deposit c acolo e -}; Se Gilg 
Sale 101'4 10212 Rys Corp inc 68 ._Jan 1965 Apr 2 Sale | 24 
105 1035, 1035, lor lien 68 series A 19653 J Sale | 8114 
10212 10214 1025g & Richm Gas ist 68____1951 M N Sale | 104%, 
Sale 107i, 107% State Rys lst cons 4 a. 1962|M N 5714) 57 
Sale 12012 1213, cons 6 48 series B 1962 MW] ____ 75s! 75 
Sale 11014 111 Steam Ist 25-yr 68 ser A.1947 MN Sale (1061, 
Sale , 99%, 100 | Sale | 9912 
86 841g BAle m 11012,110 
10153,101 May'27 20-year refunding gold 68_1941 Sale |1081g 
10512]101 May'27}-___ N Y Trap Rock Ist 6s 1946 Sale ! 9814 
149 157i, 102 10114 
143. Mar’27 Jan 1932 10514] 1051 
961g = OTe 94> Niag Lock & O pr ist 58 A_.1955 103 {10214 
931g Daly No Amer Cement deb 6 48 A .1940 Sale | 91 
10414 May’27 . No Am Edison deb 5s ser A_1957 Sa'e | 973, 
Nor Ohio Trac & Light 6s8___ 1947 Sale | 977, 
88 “8 | Nor’n States Pow 25-yr 58 A 1941 Sale }101 
May'27 ist & ref 25-yr 68 series B_1941 1051g 
9714 1 North W T let fd g 448 gtd_ 1934 10012 
89 9033 | Ohio Public Service 7 48 A__ 1946 1153, 
103 03% lst & ref 7s series B______ 1947 11419 
10014 6 98 Ohio River Edison Ist 6e___ 1948 10612 
98 9814 Oid Ben Coa) Ist 66 1944 92 
10234 10314 1035 02 Ontario Power N F Ist 5a___1943 10212 
102 Sale 10214 Ontario Transmission 56... _ 1945 10112 
9812 Sale 9834 97 Otis Steel Ist M 6s ser A____ 1941 95 
10412 Sale 104% Pacific Gas & Ei gen & ref 5a_ 1942 10114 
99 9934 9934 ( Pac Pow & Lt Istéref 20-yr 56 °30 1001 
101%, Sale 101% Pacific Tel & Tel ist 56 1021 
98's 98 Ref mtge 56 series A 1952 10212 
10434 Pan-Amer P & T conv s { 68_1934 
10012 Ist lien conv 10-yr 7s____ 1930 
10314 Pan-Am Pet Co(of Cal)conv 63’40) 
10112 Paramount-Bway Ist 5\e_.- 
Apr'25 Park-Lex st leasehold 6 Ks 
w= >= 13 Nov’26}- — Pat & Passaic G & El cons 54.1949 
76% Sale 77\4 79s | Penn -Dixie Cement 68 A____ 1941 
765g Sale 77% 75%, 79': | Peop Gas & C Ist cons @ Ga__ 1943 
78%4 Sale | 7812 8112 Refunding gold 56 
R 


967g Sale | 9634 97% 
84 84 Philadelphia Co coli tr 68 A_1944 
15-year conv deb 6s____ 1938) 
00%4 Phila & Reading C & I ref 58 _1973 
9812 Pierce-Arrow Mot Car deb 881943 
10112 Sale 102 995, Pierce Oil deb sf 88__Dee 15 1931 
98l2 Sale 9812 Pillsbury Fi Mills 20-yr 6s__ 1943 103%, 1043 
11112 Sale 11112 Pleasant Val Coal ist g sf 5a_ 1928 100 ---.|1 
10914 110 1104 915g 921g Olle May’27 
Hoge Sue Hoge 1958 as 108, 108 = iat 108 | aa 
4 4 2 68 B Mar’ 
107% Sale 107% 107% oa7 i i Mle 
87g _... QDlg 993, 997s | Portland 
105 Sale 105 10512 th "06% 


..1941 

Conn Ry & L lst & ref g 448 195! 
Stamped guar 448__..__1951 
Consolidated Cigar s f 68___1936 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78_ 1956 
Oons Coal of Md Ist & ref 68_ 1950 
Sonso! Gas (N Y) deb 5 448__ 1945 
Cont Pap & Bag Mille 64a. _ 1944 
Consumers Gas of Chic gu 58 1936 
Consumere Power ist 56_...1952 
Container Corp Ist 68_____. 1946 
Copenhagen Telep ext 68___1950 
Corn Prod Refg ist 25-yr sf 58°34 
Orown Cork & Sea! let sf 6e_ 1942 
Crown-Wiliamette Pap 68___1951 
Suba Cane Sugar conv 78___ 1930 
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Germany) 7s Jan 16_'45 

8 f deb 634s with war 1940 
Without warr'ts attach’d °40 
Geni Petrol ist sf 56 1940 
Gen Refr ist sf g 6s ser A___1952 
Good Hope Stee! & I sec 78__1945 
h (B F) Co Ist 6%s8_1947 
Goodyear Tire & Rub 1st 88.1941 
hay f deb g 88. May 1931 
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Hackensack Water lst 46__.1952 
Hartford St Ry ist 4s 1930 
Savana Elec consol @ 56_...1952 











—— 


K4 t+ bobble + Diels + phe Ts Fit Po 


OmzZueZZOOCOuZZOuvP ow Zur 








ESERE: 
>“2e29 


4 














—, 
see 
re hE Fo ee Ore FE Peo Foe FE Eo at Lo en ee a) 














ZmroeunOreOZZun0eu 


8 
— 

















May 21 1927.] 


THE CHRONICLE 


3047 








New York Bond Record—Concluded—Page 6 









































SONDS Price Week's Range 
B.Y STOCK EXCHANGE § Friday, Range or 3 Stnce 
Week Ended May =8,i May 20. Last Sale Jan. 1. 
Bta Ask| Low Htgb|Ne.\\Low High 
Portiand Ry L & P ist ref 56.1942/F A} 9514 Sale | 95! 95%; 14 91% 96), 
1st lien & ref 6s series B_..1947|M' N| 100 ___.|101 May’27|----|| 10012 102 
let & refund 7 }4s series A_1946|M1 N! 10712 ____ + 10712 1}} 10612 108 
Pressed Stee! Car conv g 5s__1 53 Ji 96 le 9612} 51i| @4ie O7% 
Prod & Ref ef 8s (with war’ts) "31/3 D) 111 —__- Lite Apr’27 ~---}] 111g Lill 
Without warrante attached_../J Dj 111 Sale /111 lll 110 11ilg 
Pub Serv Corp of N J sec 68_1944/F A! 10612 Sale |106 10612} 40]| 103% 10612 
wy th ebb ©} 105 10514]105 May’27|----|| 104% 106 
let & ref 644s8_._.--.__.. 964)A ©} 10512 ____]1047, 105% 7|| 104 1055s 
Punta Alegre Sugar deb 7s_. 1987 J J} 106'g 1077%|1071g 10812! 20)| 107 Lil 
Band Kardex 54s (with warr)'31|3 5) 186 -__..|190 May’27/----|} 10212 190! 
Without stock pur warrants___|----| 1017s Sale |101%g 102 3}| 100 162 
Remington Arms 68_-_---__- 1937|M) N| 9714 Sale | 9714 9734} 21|| 95's 98 
‘Repub I & 8 10-30-yr be s1f_.1940/A ©] 101 10214)1021, 102% 3]| 10018 103!2 
Ret & gen 548 series A_..1953)2 J} 101'4 Sale |101 10143; 57}| 985g 10214 
Bheineibe Union 74 with war 1946}5 J| 11812 Sale |119 120 | 109|| 1181g 126% 
Without stk purch war’ts.1946|/3 J} 100% Sale |100% 1007} 20)| 997% 10412 
Bhine-Main-Danube 76 A___1950|M $| 1031, Sale |103 10312} 25|| 102 10412 
Rhine-Westphalia Elec Pow 78'50)|M N/ 103’, Sale |10253 10314} 17)) 101% 105 
‘Rima Bteel ist sf 7s... -- 1955|F Aj 9734 Sale | 9753 9734| 29|}| 93% 98 
Robbins & Myers ist sf 72_.1952/3 D| 60's 6014} 60's 6014 2\| 592 65 
Rochester Gas & El 7s ser B. 1946|M 5 1111 11ilg}1111g 1114 7} 111 «112% 
Gen mtge 548 series C__.1948)M $] 10514 Sale }1051, 10514 2|| 105 106% 
Boch & PittsC & I pm 5s__1946|M Ni 90 9212] 9212 Jan’27|---- 922g 92le 
Rogers-Brown Iron gend&ref 76°42\M@' N| 201, 33 | 38 38 3712 497% 
SIE cicie dnd dsnccamwaeicn MN] 204, 38 | 38 Apr’27/---- 50 
Bt Jos - 4 Lt & Pr ist 56___.1937|M N; 96%, 97%] 96%, 97 9 9553 97's 
St Josep ~ Yds ist 4548_.1930)5 Ji 97% ___- S7% May'27|----|| 97% 97% 
Sel Mock Mt & P Se stmpd_1955\J 3! 79%, 80 79 2 7553 81% 
@t Paul City Cable cons 58..1937|5 J} 9514 96% 56% May’27}j---- 9514 96%, 
Ban Anto: ert lst 68.1952;5 J} 107 Sale |107 107 1|} 10512 10753 
@axon Pub Wks (Germany) 78°45|F A! 10212 Sale |102!g 102%} 25)) 101 104 
Gen ret guar 6%s_..-.-..-.- J95iIMN| 981g Sale | 98ig 98%} 65)| 973 991g 
Schulco Co guar 6 448-.-..-_- 1 J J§| 101%, Sale |1005s 10133] 24|) 99% 10112 
Guar s f 64s Series B 1946}A ©} 10012 Sale |100 1013s} 15|) 98 10138 
Sharon Steel Hoop ist 8sser A’41/M S| 1081, Sale 110814 1085 9}| 10712 1092 
Bheffield Farms ist & ref 648°42|A ©} 108!4 108%g|}108%g May’27|----|| 107 108%, 
Siemens & Halske s f 7s__..1935'J Jj 102% 103 ‘10212 102%] 70'| 10212 103% 
8 f 6s allot ctfs 5% pd_-1951 M $} 102%, Sale 10253 10414] 219 | 102%, 106 
& San Fran Power 56.1949 F A] 9912 Sale 9814 9973} 47] 95 100 
Silesia Elec Corp s f 6348_-.1946 F Al 95% Sale 95% 957g 15] 95%4 98lg 
Bilesian-Am Exp col tr 7s_..1941 F A] 98% Sale | 98% 9910} 32] 9812 1011, 
Simms Petrol 6% notes__-_.1929 MN] 9914 9912 9914 100!s} 55] 99 105 
Sinclair Cons Oil 15-year 78.1937 M S| 997% Sale , 99%, 100!g] 63 | 97% 102% 
1st i'n col tr 6e C with war_1927 J D| 99% Sale | 9914 100 | 109] 9914 102% 
1st lien 6348 series B__-_.-_ 1938 3 Di} 96 Sale | 95% 97 lll 9214 102% 
@inclair Crude Oi) 3-yr 6s A- pore F Al 997s Sale | 997, 10053} 102 997, 101'g 
Pipe Line s f 58__--- A O| 92% Sale | 92 9212} 37)| Qllg 95% 
Smith (A O) Corp ist 6s 1983 MN; 10173 102 1017, 1017, 1'| 10153 102% 
South Porto Rico Sugar 7s_.1941|J BD] 108 10812 10812 109 36 | 107 109% 
South Bell Tel & Tel ist sf 561941/|5 J} 10312 Sale 1034, 10414 9 | 10212 10414 
Bouthern Colo Power 68 A_.1947'J 3) 104 Sale 10353 104 11} 1001g 104! 
8’ west Bell Tel let & ref 58..1954,F A/| 104!2 Sale 1041, 10412] 42)| 102% 104!l2 
Gpring Val Water lst g 5¢_..1943 MN} 100 ___-'100% Apr’27|----|| 98%2 100% 
M st 58____- 1930;|M NW] 100% Sale |100%, 101 16,| 100 102 
lst & ref 548_-...--.-.- 1945 M 8] 10314 Sale 103144 10314 3\] 1017, 103% 
Stand Oil of N J deb 58.Dec 15°46,F A/ 102 Sale 102 10214} 141/] 101% 102% 
Oll of N Y deb 4348_.-1951|5 D} 947s Sale | 94%, 9514] 237|| 94% 96 
Stevens Hotel ist 6a ser A_..1945)J 4) 100% 102 |100!l2 10114 8 99 1014 
tes (Oriente) 78..1942|M $| 99%, 1001, 100 10014 5 98'2 10012 
Superior Oil lst s f 7s__.____ 1929/F A/| 10014 Sale |100'4 Apr’27]---- 99%, 102\4 
Syracuse Lighting ist g 66__.1951/3 D 10375 ..--| 103%, Apr’27|----|| 102% 103% 
Tenn Coal Iron & RR gen 68.1951/J J3| 103%, 1043, 104 May’27]----|| 103 1055, 
Tenn Copp & Chem deb 68__1941/A O]| 98g 9912 9814 9814 3I] 9814 101% 
Elec Powlst 6s__ soey 3 D| 106%g Sale {106%g 107 16|| 105g 107!2 
Third Ave ist ref 4s_.__.._- 960/53 J) 68%, Sale | 67% 69 | 154), 63 71 
AGj ine Se tax-ex N Y Jan 1v60 A O| 5914 Sale | 5814 6034; 279 561g 6212 
Third Ave Ry ist g 58.___.. 1937/3 3| 9912 997%) 9912 100 13|} 97 100 
be «bo pened lst 7s____.-.- 1955|M 8| 97 9713, 97 97%) 39 945g 99%, 
6% gold notes ____July 15 1929|3 3} 96 9614) 9653 981g} 55 96 994 
= Elec Light * notes.1928|F Aj 977s Sale | 977s 100 52 98 100 
Toledo Edison ist 7s_...-.-- 1941|M $/ 10814 Sale |108'g 10844} 33)| 107% 108%, 
L& P54% notes 1930\J J} 100 Sale | 99% 100 34 98% 10014 
Trenton G & El ist g 56__..1949|M 8] 102% ____ 102%g Apr’27 1}| 1023 102% 
Steel ist s f 6s__._.1940|M WN} 100!2 Sale |100 10012} 22 O7'2 1014 
Twenty-third St Ry ref 68...1962/3 J) -... 657% | 66% May’27|---- 6673 67!2 
Tyrol Hydro-Elec Pow 7 +48-1955|M N/| 1 101 |100%5, 101g} 10 99 102% 
Ojigawa El Pow sf 7s....-- 1945|M S| 98%, Sale | 97% 9812} 27)| 9512 100 
ag ty - London 4}48..1983|3 J) 95%, 9714) 95% Mar’27|----|| 95% 96 
REEL OIE 1 ----| 9714 -.--| 967 Mar’27|----|| 9673 967 
— Tee L Lt & Pr (Mo) 58. pr a M $} 102 10212/102 102 7i| 10114 10212 
Ref & ext 56_.._..-...... 33i|M N| 10212 Sale |101% 102 13]| 101% 102% 
On E LAPUID lete 6340 cer Albee J Jj ---- ----]10212 10314] 15]) 101% 105 
Onion Elev Ry (Chic) o.--- Re ©} 84 8514] 83% Apr’27|----]| 81 84 
Union Oil Ist lien s f 56__._- 1931}5 J} 10l!2 ....|102 May’27|----|| 1011¢ 102 
380-yr 66 series A_____ May 1942|F A| 107% Sale |107% 107% 21| 107%, 109 
1st lien s f 6a series C Feb.1935|A O}; 99 Sale | 987%, 9914, 24 9773 997%, 
Onited Drug 20-yr 68_Oct 15 1944/A ©! 107% Sale {107% 10814! 54!' 10612 10812 
Onited Fuel Gas lst sf 66.._.1936/3 J 105 Sale |105 105 4) 10212 105 
Onited Rys St L Ist g 4s__..1934/J J, 795s 80 | 81 Apr’27,---- 76 81 
United 8S Co 15-yr 68_____- 1937|M N| 96 Sale| 955s 97 | 46]| 90 9712 
United Steel Wks (Germany)7s’51j}A O} 10114 Sale |101% 10112} 21)} 101 102% 
United Stores Realty yr 68 '42/A O} 10514 105%3/10514 10514) 371) 1037 105'2 
UO 8 Rubber Ist & ref 5aser A 1947/3 J) 9414 Sale | 94 9612] 485|] 94 967% 
Registered ..............-- DS Oh coen const COR POO Bilesas 944g 94%, 
10-yr 7 4 % secured notes.1930|/F A| 105!2 Sale [10512 1061s] 33]| 103%, 106% 
O 8 Bteel pay ay Apr 1963}M N/ 10814 Sale |10712 10814] 242]) 106!g 10812 
81 10-60-yr 5e\regist._.Apr 1963;MN/| -._-. -_..}|108 May'27|----|| 105% 108 
Universal Pipe & Rad 68_..1936)J D) 89%3 8934) 89% 897, 6 87'4 90 
Otah Lt & Trac ist & ref 56..1944)A ©} 9514 Sale | 94% 9514} 69 935g 955s 
Utah Power & Lt Ist 5s__... F Al 987s Sale | 98!4 99 32 97%g 99% 
Utica Elec L & P Ist 56_._._- 196015 Ji 102% ....1102% Odct’27i----Ii .... .... 
Utica Gas & Elec ref & ext 581957|/J 3) 10312 1041s/10312 May’27|----|] 1021 103% 
ertientes Sugar ist ref 76_.1942|J BD} 100%, Sale [10014 100%4} 27 98%4 101 
Victor Fuel ist s f 58... J 35} 5714 80 | 5714 Apr’27|----|]| 56% 57% 
Valron Coal & Coke ist g 56 1949/M 8| 95 Sale| 95 95 21] 9453 95 
Va Ry Pow ist & ref 58_____ J 3} 9912 Sale | 99le 99%) 47 9853 100 
Walworth deb J yaar toy war) '35|A O/} 96!2 Sale | 95le 96%} 11 92 9612 
1st sink fund all A Ql 95 95ls] 95 97 31]] 93% 97 
Warner hefn lst 78..1941|J Dj} 107 Sale |106% 107 14 91% 107!2 
arner Sugar Corp Ist 7s_..1939/3 J} 9312 Sale | 93 94 21)| 78ig 9814 
Wash Water Power sf 58._.1939|/J 3} 103 * 103. =Apr’27|----1}| 102% 103 
Ltg g 58 stmpd 1950|/J BD} 1031s Sale {103g 1031, 6]| 102% 103\2 
West Ky Coal ist 7s_..__...- 944|M N/ 102 Sale 101% 102 17}| 10112 102% 
est Power ser A 56...1946|M Sj 101%, 1013,/1013g 1017s} 23]| 100lg 10214 
lst 5a ih ike b a Bag 1963)M 8] 103° Sale |102!2 103 91} 10014 103'2 
lst 548 series F__....._- 1953;A O} 105!2 Sale |105 10514 8]] 10412 105% 
ist sec 5s series G__...... 1956|3 Dj 10214 Sale |101% 10212} 16]| 100 10253 
West VaC & C ist 6s__..__- 1950}/3 J} 784 Sale | 78 781q| 31 78 80 
Western Electric deb 5s_-___- 1944/A O} 102% Sale | 1025s 103 105]} 101! 103 
Western Union coll tr cur 66.1938)3 J} 103'4 Sale |103%4 10314 21] 101% 105%, 
Fund & real est g 4}48_...1950|MI N| 113 11312! 99 991g} 13 97\!2 100 
15-year 6 4eg-----.----- 193A\F A] 102% 103 [112% 11319} 72]| 1k 113! 
25-year gold 5s__.._..-_- 1951/J BD} 102% Sale |102%, 103 | 127]/ 101 103% 
Wes’ house E & M 20-yr g 58.1946)M S/ 1025s Sale |102% 10273} 75}| 101 103% 
Westphalia Un El Pow 6%s.1950/J Di 9612 97 9612 971g} 23 96% 99l2 
Steel Corp 1st 5}481948/J J) 9914 Sale | 98g 9912} 101 96%, 100 
} tn ata Mach 6s(with war) "36/3 Jj 1131s Sale |10753 118 197 97% 118 
Wickwire Spen St’l let 7s__.1 3 Jj 44 Sale | 44 44 2 
Wickwire Sp St’l Co 7a Jan 1935|MN/| 375s Sale | 375s 39 1l 
Willys-Overiand a f 6 }4s__..1933|M S| 1021, Sale [10214 1024, 9}} 101% 1037, 
pi Ro dd .. A 997g Sale | 99%, 10012] 76 97%, 1027 
Winchester Arms 7 }4s...... 1jA 106 Sale |106 19614; 28}| 1041g 10612 
Young’n Sheet & T 20-yr 66_ ipa J 3 104%, Sale 11045, 105 111}] 103% 105 




















Quotations of Sundry Securities 


All bond prices are ‘‘and Interest” except where marked 






































Standard Olli Stocks Par| Bia. | Ask Public Utilities | Per C1.| Baste 
Anglo-Amer Ol) vot stock. £1| *1 20 Gas & Electric..t| *85%| 8612 
Non-voting stock... £1| *1812) 1912]| 6% preferred....._--_- ¢,*10312 104 
Atlantic Refining. _____ 11012|111%|| Deb 68 2014...-_-- Man 10512 10612 
Preferred ........-.. 116 |116%|! Amer Light & Trac com_100| 248 |251 

at yy Co..----38 oaats 83 Preferred. __.._....- 100] 115 |122 
uckeye Pipe Line Co-.__50 312|| Amer Pow & Light ye 10314) 104 
rough Mig Gona..26| *91 | 93 TO siaes| 104 (104% 
pine oe ant TTS ‘an oe Amer LD, Se 58 “ 
um De — 2 7 erred....100] 93 5 
Siesapeion on 18) “hl teem ai sh 
ena com... 2 4], Associated Elec 5448 "46A&O0} 99% 10014 
Preferred old... _.... 45 | 48 || Associated Gas b bies com.t} *18 | 20 
Preferre! new____._. 100 34 | 37 Original preferred...... t} *52 
Humble Ot! & Refining...25) *55!2| 55% $6 preferred__._....__. t] *91 9312 
Illinois 0 Line...-... 100} 13914/14012]] $634 preferred_..._.__. +] *9712'100 
Imperial Ol). -.........-- *44 | 4433// $7 preferred__._.._.___ +i*101 (104 
Indiana Pipe Line Co_.._50} *68!2| 69 |/Blackstone Val G&E com_50| 141 |144 
International Petroleum__.t| *28%4) 29 ||\Com'w'lth Pr Corp pref_100| 9714) 98 
National Transit Co..12.50} *16%4) 17 ||tiec Bond & Share pref_10U| 108%4\ 10914 
New York Transit Co_..100} 3212) 3312]|Elec Bond & Share Secur. _t] *72%)| 73 
Northern Pipe Line Co..100} 83 | 85 ||Lehigh Power Securities__.t| 1853] 19 
Gee Wis sesckdercecses 25) 5513) 5512]|/Mississippi Riv Pow pref.100] 101 {103 
Penn Mex Fuel Co___... 25) *17 | 18 First mtge 58 1961_..J&Jj} 101%4'102% 
Prairie Oil & Gas new_...25| *465s| 47 Deb 5s 1947_______ MEN] 9612! 9712 
Prairie Pipe Line new_--100} 164 |16412||National Pow & Light pret_+|*107 (109 
Solar Refining. __._____ 100} 183 |186 ||North States Pow cath... 308 11512'116 
Southern Pipe Line Co...50] *18 | 19 || Preferred__.._..__.- 105 |107 
South Penn Oil_________- 25; *35!s| 3512|)Nor Texas Elec Co com. 100 30 | 32 
Southwest Pa Pipe Lines. 100 *70 | 72 || Preferred..........- 100} 69 | 72 
Standard Oil (California). .t| *53!2) 537s||Ohio Pub Serv, 7% pref-100| 10714|108 
Standard Oil Uindiata)---36 *6612) 66%s|| Pacific Gas & El 1st pref..25| *2512| 26 
Standard Oi! (Kansas) ...25| *16'4| 1612||Power Securities com__-_- +] *8 {| 10 
Standard Oil (Kentucky) - 2s *11312 11412|| Second preferred_._.__- 4] *30 | 34 
Standard Oil (Neb)_-.-..- *46 4612 Coll trust 6s 1949_..J&D| *92 93 
Standard Oil of New Jer- 33 *3653| 367s|| Incomes June 1949..F&A| *88 | 91 
Standard Oil of New York.25| *30%3) 30!2||/Puget Sound Pow & ment * 321g) 3312 
Standard Oil (Ohio) _._..- 25| *7712) 78le 6% preferred_....... 87 89 
| [eRe 00} 117 {118 7% preferred_....... Ot |a10712 1091 
Swan & Finch.........- 15 | 1612]| 1st & ref 54s 1949- “iar 100%, 101% 
Union Tank Car Co )} 10612}108 ||South Cal Edison 8% pf..2/| *35!'2| ---- 
Vacuum Oil _.--... *11053/1107s||Siand G & E 7% pr pf_.10( | 10812 10912 
Washington Oil......... ----| ----|]Tenn Elec Power lst pref 7%} 10612 10712 
Toledo Edison 7% pref..100' 10712 10814 
Other Oil Stocks 8% preferred........ 100 - 1161211712 
Atlantic Lobos Oil_.....-- t| *75c]} 11s |Western Pow Corp pref_100; 10012|102 
Preferred...........- 50; *2!2) 3l2|Chic Jt Stk Ld Bk Bonds 
Gulf O...........--..- 25| *89 | 8912 16448 Nov 1 1951 opt 1931__| ----}102 
Mountain Producers. ..- 10} *24 | 24's [58 Nov 1 1951 opt 1931_.] ----}101 
National Fuel Gas_.__._ 100) 250 [258 |58 May 1 1952 opt 1932_.} ----j101 
EE abd cachinamcets *25 | 2512 l4ue Nov 1 1952 opt 1932_.| ----|100 
Salt Creek Consol Oll....10} *6'4] 6% |44%8 Nov 1 1952 opt 1932__| ----| 98 
Salt Creek Producers....10) 28 | 28'4 |4%s8 May 1 1963 opt 1933__| ----|100 
58 Nov 1 1963 opt 1933_.| ----|101 
Raliroad Equipments 14148 Nov 1 1964 opt 1934__] ----| 98 
Atlantic Coast Line 68----. 5.00] 4.85 |44¢8 Oct 1 1965 opt 1935..] ----| 98 
Equipment 6 4s8_-....... 4.65) 4.62 | Pac Coast of Portland, Ore— 
Baltimore & Ohio 68_....-. 5.00} 4.90 | 58 1955 opt 1935_..M&N]| 10114)103 
Equipment 4s & 5s8_-_-_. 4.60 4.50 58 1954 opt 1934_..M&N] 10113/10253 
Buff Roch & Pitts equip 6s.| 4.85) 4.70 Sugar Stocks 
Canadian Pacific 4s & 68.) 4.70) 4.50 |Caracas Sugar_._...---- 50} *1 3 
Central RR of N J 66__-_--. 5.00| 4.85 |Cent Aguirre Sugar com. .20}*107!2/109 
Chesapeake & Ohio 6s8-_.-_--- 5.00, 4.80 | Fajardo Sugar... -.--.- 100)*154 [156 
Equipment 6 4s_-.....-- 4.70) 4.60||Federal Sugar Ref eom_.100} 30 | 37 
Equipment 5s___-....... 4.60 4.50\| Preferred_.......-.. 100} 50 | 65 
Chicago Burl & Quincy 68_.| 5.00 4.90 |Godchaux Sugars, Inc__..- | ee 3 
Chicago & North West 6s..} 5.00 4.90] Preferred.........-. 17 | 22 
Equipment 6 4s-_..-..-.-- 4.75 4.65||Holly Sugar Corp com....t| *34 | 37 
Chic RI & Pac 44s & 68...| 4.80 4.65) RR aR as 00) 78 83 
Equipment 6s_...-...-. 5.05 4.95) National Sugar Refining - 18 143 |145 
Colorado & Southern 6s_...| 5.10 5.00||New Niquero Sugar- ---- 65 | 70 
Delaware & Hudson 68_.-.-.. 5.00 4.90)|\Santa Cecilia Sug Corp =s100 = 
Erie 448 & 5e_.......-.-.. c ‘ Savannah Sugar com_....- t *136 1140 
Equipment 68- ~~... . of . Preferred........-.-- 100|*116 |120 
Great Northern 68-_- d .90|/Sugar Estates Oriente pf.100| 74 | 79 
Equipment 56_--- 4 -55||Vertientes Sugar pf_....100} 60 | 70 
Hocking Valley 58.......-- . F Tobacce Stocks 
Equipment 68. -..-...---. ‘ ‘ Amesiena Cigar com__..100} 114 /|119 
Illinois Central 4348 & Sa...]| 4.55 4.45|| Preferred....-...-.- 100} 100 | ---- 
Equipment 68__.......-. 4.50 4.40) Brine Amer Tobac ord_.£1| *24%4) 2512 
Equipment 7s & 6 %s_-.-- 4.70 4.60|| Bearer_..........-... £1] *2412) 25ig 
Kanawha & Michigan 6s...| 5.15 5.00) Imperial Tob of G B & Irel’d| *24!2) 26 
Kansas City Southern 6s | 5.10 4.85| Int Cigar Machinery New100| *46 | 49 
Louisville & Nashville 6s_..| 5.00 4.90] Johnson Tin Foil & Met.100} 60 | 75 
Equipment 6 4s_..------ 4.65 4.60| MacAndrews & Forbes..100| 4112) 43 
Michigan Central 6 & 68...| 4.95 4.75 a 100} 102 (|106 
Minn 8t P& SSM 4s & Se} 5.10 4.85) Mengel Co....-...---- 100} 27 30 
Equipment 6 %s & 7s_...| 5.10 4.80] Universal Leaf Tob com -.t| *44 | 46 
Missouri Pacific 68 & 648..| 4.90 4.75) Preferred........... 106 |108 
Mobile & Ohio 68_.......-.- 4.75 4.60) Young (J 8) Co......-.. 100} 100 {110 
New York Central 44s & 5s} 4.56 4.45) Preferred........--.-. 104 |107 
Equipment 6s........--.-. 4.85 4.75| Rubb Stks (Cleve’d aw 
Equipment 7s..........- 4.70 4.62|,Falls Rubber com._.....- 6 , 10 
Norfolk & Western 4}4s_...| 4.50 4.40|| Preferred_........--- 3 P noon BD 
Northern Pacific 7s_.....-- 4.75| 4.65||Firestone Tire & Rub com.10} 131 |135 
Pacific Fruit Express 7e_...| 4.70) 4.62)| 6% preferred_..._.-.- 100} 107 oo 
Pennsylvania RR eq 56 & 6s} 4.95) 4.50 7% preferred_......-. 1015g; -.-- 
Pittsb & Lake Erie 6\s....' 4.75) 4.65||General Tire & Rub com..25|*145 |150 
Reading Co 4s & 58..-.-..- 4.50} 4.40 Preferred..........- 100] ----j110l2 
St Louis & San Francisco 58.| 4.75) 4.60||Goody’r R & R of Can pf.100} 100 |10014 
Seaboard Air Line 5s & 68| 5.15) 4.90||/India Tire & Rubber new__t] *25 | 30 
Southern Pacific Co 4s.._| 4.50) 4.40||Mason Tire & Rubber com_t}] *2'4| 2% 
Equipment 7s_-...-....- 4.65, 4.62|| Preferred_.......-.- 100} 22 | 24 
Southern Ry 44s & 5s...-- 4.60| 4.50||Miller Rubber preferred - — *102 [103 
Equipment 68........--- 5.00, 4.90||Mohawk Rubber..-....- asco 27 
Toledo & Ohio Central 6s...| 5.05 4.90 POSIOS.. ccaccecces 35 45 
Union Pacific 7s..........- 4.65) 4.62 wo ~ ee & aa! * Bg es P 4 
Short Term Securities | Water Bonds. 

Anaconda Cop Min 68'29J4&J| 102!g 102%]|Arkan Wat Ist 56°56 a.A&O|} 95 | 9512 
Chic RI & Pac 56 1929_J&J} 100%, 101 ||Birm WW 1st 5+48A'54.A&0| 1034/1044 
5% notes 1929 -_..-- M&S} 100% 101 lst M 58 1954 ser B__J&D} 100 |101 

41% notes 1928.._..J&Dj| 997% 1001s||Butler Wat Cos f 5s "27 .J& 5) 
Federai Sug Ref 68°33. M&N| 87 | 90 5e Sept 2 1931_...M&$ 1] 9612] 98 
Missouri Pacific 68 '27..J&J| 100 /|100!4||CityW(Chatt)5}4s°54A J&D| 104 [104% 
Sloss-Sheff 8 & I 68°29_F&A} 10214103 lst M 58 1954..._-.-. &D} 99 |100 
City of New Castle Water 
indus. & Miscellaneous Dec 2 1941....J&4D 1} 93 | 95 
American Hardware. .-.-_- 25] *80 82 ||Clinton WW Ist 5e°39_F&A| 95 | ---- 
Babcock & Wilcox..-.-..- 100} 118 |120 ||Com’w'th Wat lst 548A °47| 102%4/10312 
Bites C8 W) C0.ccncaccce t| *211!2) 2212}|\Connelisv W 5sOct2’39A4&0)1| 92 9312 
PRES « ccnsensiioc= 50] *58 | __..||E 8t L & Int Wat 5e'42 7 9612] 97 
Borden Company com_..50/*109 {111 lst M 6s 1942______. &J} 103 [104 
Celluloid Company-.-..-.- 100} 22 24 ||Huntington ist éi'bd-mnas 10312] 1041 
Preferred. .cccsoccee 1 73 75 SO a eee 9612] 9712 
Childs Company pref...100} 121 |123 ||Mid States WW 68°36 an 100 = 
Hercules Powder.-....-.- 100} 188 |195 ||MonmConW Iet 5s’56AJ&D} 9412] 9512 
eae 100} 116 {118 |;Monm Val Wt 5s °50 J&J| 9944] 10012 
Internat Silver 7% pref -100| 116 {120 ||Muncle WW 5eOct2°39AQOl) 95 | ---- 
Lehigh Valley Coal Sales.50) *96 98 ||\StJoseph Water 561941A40} 97!2] ---- 
Phelps Dodge Corp-..-- 100} 115 |120 |\Shenango ValWat 58 56A&0) 94!2 9512 
Royal Baking Pow com.100} 219 \225 So Pitts Wat ist 56 1960 J&J| 9712] 99 
Preferred .......--.-- 00; 101 (10212 let M 5e 1955..-.-.-- F&A} 9712] 99 
Singer vo) 7 eT 370 (374 ||Ter H WW 68 °49 A..J&D)} 10212) ---- 
Singer Mfg Ltd... ..-.--.. 1£Z} *5 6 let M 56 1956 ser B..F&A;| 95 | ---- 
Wichita Wat ist 68 '49_M4S 951 -- 
lst M 56 1966serB..F&A! 95 | 96 

















*Pershare. t No par value. 
k Lastsale. #s Nominal. 
Sale price. 


r Newstock. /f Fiat price. 
r Canadian quotation. 





b Basis. d Purchaser also pays accrued dividend. 


z Ex-dividend. 


y Ex-righte 






| 
| 
| 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. 
for BOSTON SrOCK 
Saturday, Monday, Tuesday, ednesday,, Thursday, Friday, the EXCHANGE 
May 14. May 16. May 17. May 18. May 19. May 20. | Week. Lowest Highest 
Shares Railroads. 
1801, 18012] 182 182 183 184 185 185 75\Boston & Albany.........100| 171 Jan 7| 185 Apr 27 
81 Blizz} 813, 82 Bily 814%, 81%) 81% 82 81% 82 428|Boston Elevated.........100| 81 May10| 94 Jan 16 
10012 10012)*100!2 __..|*100!2 ....|*100!2 ____.*1011g __-.] 10112 10112 12| Pref --<ee---2----100} 98!2 Apr 27] 102 Mar 22 
*116%4, __- 11612 116!2)*116!2 __- 11612 ee ee. Cop. 80| let preferred...........100} 109 Mar30| 117 Mari17 
10412 104!2 10414 10414|*104!4 105 10414 10414) 10414 104% 104i2 104% 150| 2d preferred...........100] 101 Jan20) 107'2 Feb 28 
63 63!2| 62!2 6312] 63 Z 62!2 63 62!2 63 6212 1,545|Boston & Maine.........100| 51's; Mar 7 May 13 
AS PRE eae edhe. tape anae acai mice wiaall emai PU csdecnesonsoe 56 Jan22) 65 Apr 26 
*834 88 84 88 *85 88 Sotigiih: ° < Atanieeal Sage Series A lst pref_.......100| 76% Jan15| 86 Feb 6& 
*125 135 |*127) --..|*127 — hy RRR owe Series B ist pref.......- 100| 125 Jen 8] 139 May 3 
115 115 |*110% _._-|*115 120 115 ae ence 100} Series C ist pref........ 104 Feb15) 115 May 10 
*160 =--..|*155 = -- | *155 160 Deh ccab ounce weeben Series D ist pref.......- 100} 155 Jan15| 165 Apr 21 
110'g 110s} 112 211 [#112 113 113 | 112 115| Prior preferred_......_.__- 10412May 6] 111 Apr25 
198 198 196 196 |*196 198 198 198 51 & Providence--.-_- 100; 196 Jan18) 205 Mar30 
2712 2712] 2712 28 *26 28 29 ab St “ 150| East Maas Street Ry veneet” = 25 Feb 4, 30 Feb26 
64 65 | 64 65 65 65 65 6612 66l2 160| let preferred_.......... 64 Feb 8\| 71 Janil 
61 61 | *60!2 61 60!2 6012 61 61 62 135| Preferred B............ 100 60 Maril4! 67 Jan 5 
43\2 4312] 4312 4312] 43 4412 4412 4512] 45lg 1,043} Adjustment ..........- 100| 42 Apr 1| 48% Jan 4 
70, 70 | 70 70 | 70 70 | *6912 70 | 69 9%|  580|Maine Central........... 1 4712 Jan13| 74 Mar 29 
48% 487%) 4812 491s] 48% 4912] 485, 487} 487, 49!s] 481g 1,244|N Y N H & Hartford.._... 100; 411g Jan 6) 58% Feb 16 
*100!2 __. 100!2 101 ‘*101 STEED scan “EEE o66dt ecoe sees 23\Northern New Hampshire.100| 9212 Jan13 101% Mar 9 
#140 __..|#145 ____| 141 ee ‘Ay lata 60|Norwich & Worcester pref_100| 127 Jan 4| 142 May 17 
ee | on) et 135 135 ec eatene SGROUS CONES . ncctcenstcoe< 100} 122 Jan 4 135 May i8 
*111 113 111) #Li1 [#111 Z 115 115 aon 4 10\ Vermmont & Massachusette_100| 107 Jan 6 116 Jano 3l 
Miscellaneous. 
*3 Blo 3 3 3 *27g 0 34 3 3 385| Amer Pneumatic Service. ..25 24 Jar 3 4g Mar 1 
19 19 19 19 | *19 » 191 2 eae Te Sas ees 60) 15l2 Jan12) 21 Mari7 
165'g 16544) 16514 165%4) 1641g 16512) 165), 16612 1661g| 165%, 167!g| 2,758| Amer Telephone & Teleg..100| 14912 Jan 3| 172 Apr 7 
6114 G62\2} 61% 61%) 62 *6lie 62 6114 62 6lle 6112) 663 Amoskeag Mfg........Nopar| 48 Jani17| 70 Marl4 
*80 85 81 81 . owe eae mia ae 2 "See No par| 73% JaniO| 85 Mar 7 
405, 4034) 4053 40%) *40!2 40%) 40!2 40%;| 4053 40%) 4012 40% 980 Assoc Gas & Elec class A_...| 36% Jan25| 417% Mar30 
*55 56 *55 56 5Al4 55 BAlg 5A's 55 sean ead 60) Atlas Plywood tr ctfg_......- 54 Jani9| 59 Feb10 
Wetis Ge Etieoe ae aN * .- we wn 1014 10% 50| Atlas Tack Corp__-..-- No par 8 Jan22; 12 Apr 7 
ees FC ee AOR PR: Beacon Oil Co com tr ctfa_...| 15% Apr 5, 20l2¢ Jan 3 
*83 s4 83 8312] 84 84 847 f 419| Bigelow-Hartf Carpet..No par| 77 Feb17| 86l¢ Jan 7 
*50 1] *50 1 50 *70 1 YS Bi & Sorrel 600|Coldxk Corp., class ATC ...| .50 Mayi7) 5 Jan 3 
"20 85 | *80 82 | *80 81 hand wae 20| Dominion Stores, Ltd..No par| 67 Jan26| 84 Apr 22 
*1% «62 *1% 2 1% *1% 2 *1% #2 wae East Boston Land l'e Jan 26 3% Feb 3 
* 6 *5 6 *5 6 6 *5 31g Jan 1} 7% Mar 17 
73 73 73 73 73 734 74 72 45 Jan 4" 74 May i19 
*42 43 *42 43 *42 43 43 wae 35 Feb15) 43 May 10 
*96 97 *96 97 *96 «8697 96 96 ease 87% Feb17| 98i2zMay 9 
Cee! Te ne ee a as a a 12 <ao- 12 Feb 3| 14% Jan18 
257 259 ' 255 257 ' 253 255 ' 253 254 | 254 25512’ 254 664 Electric Illum-...- 1 217 Feb 18| 259 May 13 
28 28 28 28 28 27%, 28 28 | 22712 1,985] Federal Water Serv com..-...- 27 Apr26} 29% Jan 26 
*231, 25 2312 23le] *23%4 *2314 25 7 2 ieee saad 40|Galveston-Houston Elec..1 221g Apr20} 30 Jan3l 
*131, 1414) *14 15 *14\, #1414, 15 #144, 15 “im enn oockan General Pub Corp com..| 11% Jan 11 14 Feb 3 
19 19 19 19 19 19 *1914 20 1914 19%4 465|Germ Cred & Inv 1st pref...-.- 19 Feb 2} 2i'l¢ Jan 4 
BAle 35 35 3512} *35le2 f 36 35%g 35%g! 34l2 3514 490/ Gilchrist Co......... -No par| 3514 Apr29}; 38 Marl5 
88 88 8812 8912 8812 89 89 88 8814 776| Gilette Safety Rasor...No par| 84'2Mar22) 954 Jan il 
*10 12 *10 12 10!2 12 12 euets 15;Greenfield Tap & Se 10g Apr 5| 12'!2Mar 2 
*12 14 *12 14 12 14 14 alias coed 60 thaway Baking com.-....-- 12 Jani7} 13 Maril4 
41 41 41 Al 4012 40!2 4012) 40!g 40% 4012 1,130) Hood Rubber--...-..-..- No par| 36 May 5| 47 Jan 3 
*9414 ___.| *94l4 ...-] *0414 Gare Gee See oxeul bce eens 5 . Peab Accep A pref_1 04 Apr26) 95'2 Feb 3 
*934 1014] *9%%, 1014] *95s 95g =99%4| + *95g 10 95g = 95g 54!| Libby, ‘MeNeill & Libby ....10 914 Mar 24) 10ig Jan 6 
612 653] 612 6% 612 612 6le| *64% 61g) -_-- 475| Loew's Theatres.........-. 6 Jan 3} 10 Jan18s 
911g 92 9lig Q2te} Dli2 91% 92 Olle 92 91% 466| Massachusetts Gas Cos. .-1 84 Mar25| 9212May 11 
73 74 74 74 72% 73 73 73 73 7312 359| Preferred............-- 70 Jan 3} 75 Jan25 
1111 11142} 111 Abdtg] Lille 112 11214 112% Re 11314} 113 645| Mergenthaler Linotype._No par| 108 Feb 18) 112 May 20 
*101 dinate. «ease 0 een ee ee es re Miss Riv Pow stpd pref... 95 Jan22| 101 May 11 
23%, 382% 24g «=D 24% *23g «=25g) *2% 234) _... 92) National Leath ibe 1 214 Mar 24 Jan 20 
30 3012} 304 30!e} 30 é 3014 30 mati 2,292) Nelson (Herman) = 23'2 Feb 14) 31!g Apr 16 
oe . Bt «ene ie ait sace A «sco shel éahene New Oll Ref Co ---| .20 Feb 1] .25 May 7 
_ Sane i See 4 of eet Peers Preferred tr ctfa_....... 31g Jan 11 5 Mar 30 
96 96 | *96 97 ¢ 98 GEE énsae .ccon 75| New England Pub Serv $7 pref} 91 Janis} 98 Apri18 
*102!2 10244) 10212 102!2 103 102!2 103 10212 10212} 101%, 101% 148} Prior preferred........--. 9714 Jan 26] 103 Mar 18 
*1 1%!) *1 1%' *.75 75 3 Oe & \aase swan” eae New Eng South Mills..No par| .75 Apri4 314 Feb 23 
*4 5 *4 5 4 4 4 a se C0 OE... ncccerecoeve 100 2 Apr il 87g Feb 28 
12634 12644] 12644 127 12644 127!2) 1: 128 12714 128 1271, 127% 845| New Eng Telep & Teleg__.100) 115!g Jan 4) 130 Mar22 
*915g ____] *91l2 ____] *9lle CUEGS ccuck SEE sonal seen o¢eal e60een me ene Oe a oe. 90 Jan 56| 95 Feb2¥ 
45 45 *45 46 *45 46 46 ctimeias a ae 5) Ist —> coseceese 40 Jan 6| 4612 Feb 23 
40 4014) 3912 40%) 40 3912 40 40 397, 460| Pacific Mille_..........-- 35'2Mar28!} 431g Jan 7 
*28 30 *281l2 30 29 y 30 29 30 30) Plant (Thos G), Ist pref...100} 20 Feb 5& Jan 3 
*15l2 1553] 15l2 15le] 1553 #1512 1553] 15l¢ 1512] -... --.-- 155) Reece Button Hole....... 10} 15 Mari7| 16!2 Feb10 
*13g lol *13g lol = *14% *14g = Ile Rae ee Reece Folding Machine... 10 1 Mar 4 153 Jan 11 
*116 119 |*115 118 |*114 115 |*114le 115l2 115 115!l2 365|Swed-Amer Inv part on. . 105'2 Jan 5| 119 May 9 
118% 119 | 119 119%2) 119 11914 11934] 11912 119%9| 11914 11912 573\Swift & Co.............- 115 Jan 3) 120 Feb24 
*68 681e] *68 6812} 68le { 69 oa: Te < 70| Torrington Co..........- er 66 Jan 3} 70's Feb 23 
*614 Glo Sle 6le 6's 6's 614 614 6le 6144 6% 625| Tower Manufaeturing. ..--.-.. 4 Mar 3 93 Jan 31 
*17  «=-1784) *17) «=—-1734) #1712 1734 17%) 17% 18 | -.-- 7 140) Traveller Shoe Co T C_--.---- 165g Jan 4) 18!2Mar 22 
*10l2 Lilg] *1012 111g] *1012 10!2 1012} 1012 1012} _--. --- 260; Union Twist Drill_.....-- 6| 11 Jan 4| 14's Jan 24 
58 5814) 58 59lg) 5914 Slo 59le 5914; 59 91g} 3,126) United Shoe Mach Corp... 25) 50 Jan 3) 5%l2May 17 
29 29 29 29 | *29 : 2914 2912} 29 204) Preferred.............- 25} 28 Jan 3; 29% Apr 7 
86 86%) *86 8612] 86 86 86 86 555|U 8 & Foreign Seo Ist preff{pd| 83 May 3) 89 Jan 3 
79 79 79%4 79%) *79 { 7934 79 79 245) 1st pref 75% paid....-..-.-- 74 Apr30| 82 Feb 4 
*5ig 6 *5ig 6 5lg 53% OB, 6 = 750) Venezuela Holding Corp....-- 51g Jan26; 11 Apr30 
21 215g} 21 2ile} 21 21'g 21lg 2119} 21 1,651| WaldorfSys,Inc, newsh No par| 2i Mayl14\ 27!2 Feb23 
*50 53le] 52 54 *50 54 54 naka 60| Walth Watch cl Bcom_No par| 4012 Jan2i| 54!2 Apr 21 
*75 78 7614 764 80 80 76 15| Preferred trust ctfs....-. 00; 61 Jan 3) 77 May 12 
*117 118 '*117 117!2 *117 118 118 118 25| Prior preferred......... 100} 110 Mari4| 118 May 20 
2ilg Qlig} *203%4, 2it4} *21%4 *2014 21 2012 2012} 20l2 2012 112}Walworth Company..-... ~- 20) 17% Jani8} 24% Apr 1 
82 82 8114 82 81 f $234] 8214 8612} 8434 3,250) Warren Brog_.........-.- 60} 65's Jan13) 91 Feb18 
*4512 46 | *45l2 46 | *45le 4512 4510! 4512 4519] ___- 20) ist preferred.........--. 60| 44 Jan 5| 50 Febi6 
*5llg 52 | *5lle 52 | *5l1le *51lo 52 5lig 5134) .-- 200' 2d preferred.........-- 560} 45 Jani7) 52 April4 
*z1614 1634) *1614 1634) *1614 1612 1612) *1614 17%g} -_-- 50, Will & eee eee com... 14 Jani2; 17'4Mar 15 
ining. 
7m ote -25i%_.. -25 hae . | . St Gesten Adventure Consolidated....25) .05 Jan 14 .20 Feb10 
25 .35) *.35 #£.50 .30 * 30 45) *.30 .45) *.3 45 850| Arcadian Consolidated.... 25) .25 May 5) .89 Jan15 
64 64 6l2 Ble] 6 6 Sle 6 55g 1,660] Arisona Commerc nek ae 5igMay 19) 10% Jan 6 
445, 443;] *441o 45le] 4453 4453 44531 4412 46 4514 2,035| Bingham Mines_.-.....-- 10} 30 Jan 3} 49 Apr2i 
155g 1534] 15%, 1544) 15!2 1544 15% 155g 154 155g 15% 3,Calumet & Hecia........- 25| 1453 Jan 7| #17 Apr20 
#40 ....| *.40 ..--] *.40 gee RS eee es ee eee Carson Hill Gold......--. 1} .10 Jan 7) .60 Apr29 
*12  12lo} 12 12ig) 12! i 12 ‘ 12 117g 1234! 1,305|Copper Range Co.-.....-- 25| 117%sMay 20) 14% Jan 19 
*13 2 13, 1% 134 llg Ile Ilo Ile lle Ile 515) East Butte Copper Mining. 10 lle Apr 29 2% Jan 4 
*a.45 .65)*a.25 .65)*a.25 5 .65| * .50 .65) * .50 .60) -.-_-. EER ne 5 AT 25| .05 Feb 1 Mar 17 
*25 .30] *.35 #£«.50 .30 5 .30) *.25 .35} *.25 .30 100, Hancock Consolidated... -- 25| .25 Apri6| .75 Jan13 
*15 16lo] *15 1619] *15 1612 1612} #15 1619] -....- Hardy Coal Co 14 Apr26) 18 Jan 7 
*60 1 *60 1 * 60 0 1 , 1 | oe } eer. la cea 60 Apr26| 85 Jan 6 
58l2 59le] 58l2 59%) 59 Jig 6012} 5973 6014) 60 6012) 8,000/Island Creek Coal 47 Feb26| 61 Mar 16 
*105 107 |*105 107 |*105 107 S 207 19208 BOT § caccoe Pref 105 Feb 16] 107 Apri13 
*9lo 10 97g «869% 95g *9lo 10 93%, 97) 10 355|Isle Royale Copper 912 Feb 19} 1153 Jan 19 
*13, 2 134 134) * 134 *13%, 2 *13%, 2 *134 50| Keweenaw Copper... llg Jan 6 273 Feb 4 
*90 ils! *.90 11g! *.90 *90 11g! *.90 14! *.90 114! _._._.|Lake Copper Co 80 Jan 7 11g Mar 18 
* 75 1 *.75 1 * 75 *.75 1 *.75 1 Ree 2 Baseuwe La Salle Copper .50 Mar28! 90 Apr22 
*1lg 119} *1lg Ala] #1 ig 133 13g} *1 geet: Mason Valley Mine....... 5 l3gMay 5 2 Jan 4 
$25 .50] *.35 .50) *.25 25 .50 22 # £22) #*.25 .50 50|Mass Consolidated....... 26; .15 Apr 8 85 Jan 3 
75 .75| *.75 .85 -80 *.75 .85) *.75 .75) *.75 .85 200| Mayflower-Old Colony.... 25) .25 May 3 llg Jan 11 
38ig 3814\*738 39 38 381g 38ig] 381g 3812] *3814 SOR Sn nniccsnsn~seccce 25| 37 Feb18| 4112 Apr20 
*722 2219) *z222 23 |*r22 y 22 2212] *22 2214 265\| New Cornelia Copper---.--. 5| 21% Mar25) 24 Jan20 
*05 .06) *.05 .10) *.05 _ ee €& Bt eae See New Dominion Copper...-..-- 06 Feb 1) .06 Feb 1 
17 17 | *16 19 | *16 18 18 | *16 15|New River Company..-..- 100} 17 Mayl14| 19%May 12 
63 63 *60 65 *60 60 6512] *63 65!e 43) Preferred_........ -----100} 58 Aprl4| 75 Feb 8 
6 6 *6 614 6 *63g = 634 6's 613) *6lg  6le 4| Nipissing Mines.......... 534May 11 101g Feb 2 
15g 15g lig Ile 1l4 13g 14g 1% 1% 15g 1%) 1,756) North Butte Mining..-.-.. 0 114May 17 3%3 Jan 5 
* 95 lly} *.95 lly] *.95 .95 14 95 3a *.95 rr Ojibway Mining......--.. 25| .75 Apr 7 1lg Jan 26 
*11% 12 *lllo 12 lllg 11% 12 12 12 740/ Old Dominion Co........ 25) lllaMay 18} 15 Apr 1 
14 14 131g 1414] 13% 131g 13%] 1314 1312] *13 1334) 1,130)P’d nly Pocahontas Co Nopar|; 11 Jan 4| 14'4May 16 
157g 157g) *15%, 1612] 15%4 15 Te ae ee Ee Ulla 14144 Feb17| 191g Apr 22 
*2ll2 22 Zlln Qllo| *2ile Qilg Qile| *2llg 23 2212 2212 70/8t Mary: s Mineral Land... 25) 20% Feb17| 25% Jan 6 
| *214 234) #214 =22%4) F214 212 212} *23g 27g) .....-|Semeca Mining.............- 17g Apr 1 3lg Jan 14 
*20 # .30) *.20 .30 .20 * 20 .30} *.20 .30) *.20 .30 420 aneaaen en --- 10} .15 May 9| 40 Jan12 
*20 40} *.20 = .30) *.20 *20 .30) *.20 .30; *.20 a saan Superior & Boston Copper. 10} .15 Mar23} .40 Feb 23 
54 Bg 51g Bg] *5lg 51g Sle 5454 5le lg} 2,695) Utah-Apex Mining....... 5'sMay 18 77g Feb 24 
*]14 13g 1) (Ng 14 lig Llp} 1% 13g) 1% 18g Utah Metal & Tunnel_.... 1 1 Jan 3} 2 Feb 2 
* 85 1 * 85 1 * 85 * 85 1 * 85 1 85 1 | ....--./Vietoria........ sincecee ne Ree 1144May 3 
Ce A. pane’ 88 SS EE 2 a Pea porn: | (= aeeeqegge 25| .03 Mar 9] .21 Jan17 

















































































* B14 and asked prices: no salds on this day: 





@ Assessment paid: 


> Ex-stock @ividend. 
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Friday) 
Outside Stock Exchanges fat Pages ken fe, | _ Renee tine den. 
Stocks (Continued) Par.| Prtee!\Low. High. 63. Low. Yah. 
Boston Bond Record.—Transactions in bonds at Boston Ane ewe ony pret 8 102 | 102 103 150} 94  Janj 104 May 
? ; +we-* par pf. 87 87 

Stock Exchange May 14 to May 20, both inclusive: American Shipbuilding -100|..-."| ea" 8 i. at Apr 
Fr Amer States Secur Corp A * 3 3 3% 2 Apr 4% Jan 

Last |Week's Range| Sales Range Since Jan. 1. Class B---......--... | 3) 3 34] 1,920) 3 Apri 4% Jan 

Sale | of Prices for Warrants... - - --_-_- - - M4 ¢ = MH] 1,100) = Mar, 1 Jan 

Bonds— Price. |Low. High.| Week. Low. High. Armour & Co(Del)pref_160] 8934) 88 90 310] 86 Apri 9634 Feb 
Armour & Co pref_____100] 72 69 74%4| 4,045) 59% Apri 8634 Jan 

Amer Tel & Tel 4s____1929]_____. 99 99 | $2,000] 98345 Jan| 99 Mar| Common cl A v t c_-25)_____. 10, «12% 870) 8% May] 16 Jan 
Chic Jet Ry & U 8 ¥ 48 '40/_____- 91 9 2,000} 89% Feb] 91 May Common cl B v t c--25}_..._. 7 7 500} 5 May! 9 Jan 
East Mass Street RR— Associated Investment Co *}_____ 35 35% 127] 35 Apr] 38% Feb 
444s series A_______ === 68 70 | 30,000} 6434 Apr| 70 May | Auburn Auto Co com_-25) 10934| 109 11634] 22,550] 68% Jan| 11634 May 
5s series B ea regager 1948] 75 73 78%| 17.95¢] 69 Jan| 78% May | Balaban & Katzvte...25) 62 62 62%) 500] 60 Mar) 63 Jan 
6s series C_________ 1948|_____- 86 686 1,000] 83 Apr} 86 May | Beaver Board v tc A-..10)___... 24 2% 100) 2 Apri 4 Jan 
Hood os Ae cae 1937)... _- 10244 102%| 9,000! 101 Apr| 104 Jan Voting trust certifs. - 24) 2 2% 170} 2 May| 4 Jan 
KCM &B inc 5s____1934|______ 100 100 3,000} 98 Jan} 101 Jan Pref ct trust ctfs-- - “i00 38 38 = 38% 118] 35% May| 39 Mar 
Keystone Tel Co 6s___1951|__-__- 97% 97%| 8.000] 9744 Mar| 98 Apr | Bendix Corpcla_...... 10] 50 484 51%) 4,450) 3634 Jan] 54 Apr 
Mass Gas 448______- 1929]. 9914 99%! 3,006] 9914 Apr| 100% Jan | Borg & Beck com---_-_- 6044) 59 6234) 6,175) 53° Jan} 63% Apr 
| lSipinellagais 1931] 99 99 99 | 22.000! 97% Feb| 99 Mar | Brach & Sons (E J) com- 2644) 26 27 1,970} 24 Feb} 3534 Jan 
Mortgage Bank of Col 7s’46|_____- 94 94 | 10,000] 94 May| 94% Apr | Butler Brothers_---___- 21%} 20% 21%) 3,500) 17 Jan| 23% Feb 
New Eng Tel & Tel 58.1932} 101 | 101 101 2,000} 10044 Jan] 101% Jan | Celotex Co com-_-------- *| 7634] 76 7734) 1,465) 69% Apri) 83% Jan 
Peoples Pow & Lt 6s..1962|......| 98 98 | 10,000] 98 Jan| 98% Jan | _, Preferred._......._- 8944] 89 89% 260} 87 Apri 914% Mar 
P C Pocah Co 7s deb_.1935| 108 | 105 110 | 50,700| 102 Jan} 110 May | Cent D Prod Corp A pf_-*| 26%| 26 27%4| 2,160) 26 May| 27% May 
Swift & Co 5s_______- 1944]_____- 101% 101%| 2,000] 101 Feb| 102% Mar | Central Gas & El Co pref.*| 9744) 94 97% 550) 94 May) 9744 May 
Western Tel & Tel 5s. _19321_ 101 101%! 5,000! 100 May! 101% Jan | Central Ill Pub Serv pref_*) 91 9044 91 751] 8834 Jan] 95% Apr 
Central ind Power pref. 10G6}]______ 92 93 105} 85% Jan} 93 May 

Philadelphia Stock Exchange.—Record of transactions | ,Certi{sot deposit. - 100) -- --. 91, = 10} 85% Jan] 91 May 

P tv (Del) _- 18 17% 18 441) 17 Jan} 18344 May 

at Philadelphia Stock Exchange, May 14 to May 20, both | Centrais w Utilcom__--*| 62 | 6035 6234]  830| 56% Jan| 6734 Feb 
inclusive, compiled from off icial sale lists: Preferred... --.....-- *| 97 | 6 97 590] 9334 Jan] 973% Apr 
Prior lien pref__.._.-- *| 100%| 99% 100% 635] 9834 Jan} 103. Apr 

Friday Chic City & Con Ry pt sh_* 1 1 1%} 11,800 Jan 1% May 

Last |Week's Range| Sales Range Since Jan. 1. Participation pref----- *| 17%] 12 18 | 20,025] 334 Jan} 18 May 

Sale of Prices. Week. Chic Elec Mfg A__..---- _ 23% 24% 250] 23% Apri 26 #£=Mar 

Stocks— Par.| Price. |Low. High.\Shares. Low. High. Chicago Nipple Mfg cl A 50}_____- 37% 47% 500} 42 Marl 47% May 
Chic NS & Milwcom__100] 31 30 = 81 120} 30 April 36 Jan 

Abbotts Al Dairy, pref_100} 10044} 10044 =e % 5| 100 ~=Apr| 103% Feb Prior lien pref. ----- 100} 100 99% 100 97; 99 Jan} 101% Mar 
Aimar totes... .-----.-- 114%] 10% 2,605} 10 May] 17% Jan DE nispeceond - gee 67 67% 75| 67 Apri 72 Feb 
Alliance Insurance -- - - - - 10} 53 53 53% 160} 48 Feb) 55 Apr | Chic R T pr pref A__.100) 103 102 44 103 35} 102 May] 104% Feb 
American Stores. ------ *| 63%] 62% 64%| 9,855) 62% May| 73% Jan | Chic Rys part ctf ser 1_100]______ 15 18 175} 5& Apr} 18 May 
Baldwin Locomotive. -_100}_-__-- 211% 211% 20) 147 Jan} 211% May Part ctfs series 2__._.100} 2% 2 2%! 1,286 4% Febl| 23% May 
et li tk wr Sibi = 114 114 33} 114 May| 114 May Part ctf series 3-_---- 1% 300 % Apr 1% May 
Bearings Co of Amer pref__}___-__- 92 92 30) 92 Jan| 92 Jan | Commonwealth Edison 100} 15044 147 150%] 2,675 138 Jan} 150% May 
Bell Tel Co of Penn, pref. - 114 114 114% 224) 112% Jan| 114% May | Consumers Co common-_5 7% 7 7K ,990: 5% Apr 8% Apr 
Brill Corp ¢l A----------*|------ 16% 16% 50} 1644 May| 1644 May WONIIOE socecccess ee 76% 78 325] 69% Feb) 78 Jan 
.  -e oe Sarees Te 42 42 50} 42 May! 42 May | Continental Motors com_*} 12 12 12% 160} 11% Mar} 13% Jan 
Buff & Susq Curp pf vtc100| __ __-- 50s 50 7; 42 Feb) 50 May | Crane Cocommon------ ee 48 48 46] 47 Apri 52 Jan 
Cambria Iron_-.-..-..-.-- Se 41% 41% 50| 40% Mar| 42 Mar Sy, 100] 11844] 11814 120 110} 117 Feb] 121 May 
Congcleum Co, Inc_.----- , 21% 21% 10} 17% Jan} 22% May | Cuneo Press A pref ----- 50] 53 524 53 150} 493% Mar) 5334 May 
—. Traction of N J.100} 6334) 58% 6344) 8,815) 35% Jan| 6344 May | Decker (Alf) & Cohn Inc_*| 27%] 25 27%} 41,300] 25 Mar] 28 Jan 
ES Shae 5 5 62} 5 May 5 May | Deere & Co pref_._--.100] 11344] 112 114 346] 106 Jan} 115 May 
Curt. Publishing Co_----|__.--- MB a 30| 177 May! 179 Mar | Diamond Match com-__100]_____- 128 128 15} 116 Jan} 133 May 
East Shore G & E8% pf_25}__-_-_-- 26% 26% 85| 26 Jan| 27 Mar | El Household Ucil Corp. 10 --15 12% 16%] 6,775) 11 Jan} 15% May 
Elec Storage Battery __100}_-___- 69 69 15| 63% May| 79% Jan | Elec Research Lab Inc_ 12%] 10% 12M) 2,875 7% Apri 12% Jan 
Fairmount Park -.---.-.---|--.--.- 8 8 255 54% Mar 8% Apr] EmpireG& FCo7% ptioo 96%} 96% 97% 742| 9244 Mar| 97% May 
Fire Association, new__.10}_____- 54 100} 51 #£=Mar| 55 Jan 8% preferred ------- 100} 105 104% 105% 125} 10034 Mar] 107. May 
General Asphalt -_ -- - --- e...--. 74% 74% 13| 72% Apr| 95% Mar | Evans & Co Inc class A__5| 40 37% 41 5,070} 2844 Janj 41 May 
Giant Portland Cement 50} -_----- 60 66 119} 55% Apr! 93 Jan DEE Mo kbnbciacaneed 5) 39 37% 39%) 2,410) 24% Jan| 39% May 
Preferred _ - - - _------ 44% 45 166) 34 Jan| 48% Jan | Fair Co (The) com_-_-_-__- *| 344) 33% 34 9,070} 2244 Mar| 343% May 
Horn &Hardart(Phila) com} 21244| 210 212% 650| 208 May| 261 Jan i ned ee i aaa 108 108% 105 Feb) 109—s Apr. 

Horn & Hardart(N Y) com.|_____- 53% 54% 200; 50% Api| 55 Jan | Fitz Simons & Connell 

Insurance Co of N A_.--10} 59%] 59 59'4| 1,244, 51% Jan| 61 Apr Dk & Dredge Co com_20] 27%4| 27 27% 440| 2634 Apr] 29 Jan 
Keystone Telephone ---_50}_-____- 3% 3% 175 3% May 5 Jan | Foote Bros Gear & Mach_5| 13%] 13 13% 900} 12 Janj 14% Jan 
Pine wceedoos as 17% 17% 7| 17% May| 19% Mar | Gill Mfg Co______._--- iivccens 4 4 75 2 Apr 5% Feb 
Lake Superior Corp---_100 1% 1% «61% 310 1% Jan 2% Mar | Gossard Co (H W) com_.*}| 32%] 32 33 525) 32 Apr] 56 Jan 
Lehigh Navigation. - ___ 50} 10734| 107. 108%| 2,475) 105144 Apr| 119% Jan | Great Lakes D & D____100] 156 154 156%] 1,070} 140 Mar] 156% May 
Lehigh Power Securities___| 19 19 19%} 10,363) 15% Jan} 20% Apr | Greif Bros Coop'geAcom*} 39 38% 39 175| 3834 Jan| 40 Jan 
Lit Brothers........... 10} 24 23% 24%} 1,514 23 May| 28 Jan | Hart Shaf & Marx___-_100}------ 114% 116 235} 110 Jan}| 116 May. 
Little Schuylkill _ - ~~. - -- Biekawaa 42% 42% 6| 41% Jan} 424% May | Illinois Brick Co__-..-- 25] 53%] 52% 54% 932} 49 Jan} 55% Mar 
Louis Mark com......---}_---- 13 13% 230} 12% Mar| 14% Apr | Ill Wire&CableCo,com 10} 24%| 24% 25 325] 24 Mar) 25% Feb, 
7% preferred.........- 98%%| 9714 984 115 May| 101 Mar | Interstate Pow Co, pref__*}-.---- 9544 95% 10} 93 Marl 95% May 
Penn Cent L & P cum pf.*| 74%| 74% 74% 690; 71% Jan| 75 Mar | Jaeger Machine Co com_-_*}------ 324% 324% 50| 2744 Feb] 32% May 
Pennsylvania RR_--_--- CE wncesl Ot 61%4| 21,600! 56% Jan| 68% Jan | Kellogg Switchb’'dcom__10] 12%] 12% 13% 850] 12% May: 194% Mar 
Pennsylvania Salt Mfg- : 77 76% 77 283| 75% Jan| 79% Apr Preferred.......... Dice awed 97 97 10} 96 Jan} 98 Jan 
Phila Co pref (5%) --.--50}_.---- 45 45 44, 40!¢ Jan| 45 May | Ky Hydro-Elec pref_--_100|-- 9644 96% 10} 94% Jan} 97% Feb 
Pref (cumul 6%) ----- 30 Gabi 52 52% 67| 49% Jan} 52% May | Kentucky UtilJreum pf.50} 51 50% 651 245| 50% April 51% Jan 
Phila Elec of Pa_-_--.--.-.- 25) 51%] 50 52%| 90,795) 461% Feb) 54 Jan | Keystone St & Wirecom 100} - - - - - 65 65 62} 45 Mar] 65 =May 
Power receipts. ---.-- 25| 16 13% 16% 3,354 9 Jan| 16% May | Kraft Cheese Co com__.25| 55 55 57 810; 41 Feb] 63 Feb 
Phila Insulated Wire --_-_- *| 64 64 64 541) 63 Jan| 66 Jan | Kuppenheimer & Co, Inc_5|_--.--] 39% 39% 5| 36 Jan| 40 Apr 
Phila Rapid Transit. ___50)____-- 54% 55 1,240} 52 Apr| 55 May Class B preferred __._100}---.--} 106 06 10} 105 Feb] 106 Apr 
Phila & Read C & I Co___*/____..| 42% 42% 45| 41% May! 47 Mar | La Salle Ext Univ com__10 6% 6% 6% 675 5% Mar 9 Jan 
Phila Traction.........50| 5644) 56% 57 238} 53 Mar) 69 #£Mar | Libby, McNeill& Libby_10} 9% 9% 10 3,075) 8% May] 10% Jan 
Phila & Western 50} _. 13% 14 330} 11% Jan 15% Mar | Lindsay Light, com_-_-_-__10}--- 2% 2% 100 1% Mar 2% Apr 
Reading Company -----_50)_- | 115% 119 180} 94% Jan;| 119 May | McCord Radiator Mfg A_*|- - 37% 37 30] 37 Apr} 40 Jan 
Shrev El Dorado Pipe L_25| 20%] 20% 22 970| 20% May| 24% Jan | Middle West Utilities.___*| 116 109% 116%] 12,755, 108 Apri 116% May 
Scott Paper Co pref._.100/....--| 98 99 47| 97% Feb| 100% Apr 3, 100} 112%} 108% 112%] 14,185) 105% Jan] 113% Feb 
S E Pow & Ltcommon._.*/__._...| 33 344) 750| 30% Mar| 34% May Prior lien preferred_.100| 1224] 121 122% 1,140] 117% Jan} 122% May 
Stanley Co of America_..*| 69! | 68% 70! 8,910| 674% Mar| 90% Feb | Midland Steel Prodcom__*| 41 41 41 110} 38 Apr} 47% Feb 
Tono Belmont Devel-_-_--_1). a 1% 1%} 225 1% Feb 2% Mar {| Midland Util prior lien_ 100} - - 103 104 125| 98 Jan} 104 May 
Tonopah Mining-------- ae 2% 2% 760 2% Apr} 2% Apr Preferred A--_.--- - 100} - - 9Y 99 135} 96% Mar) 99% Feb 
Union Traction........50| 38%| 38% 38% 680| 36 Jan| 39% Mar | Morgan Lithograph com_*| 65%] 65% 66%] 1,300] 58 Jan} 68% May 
United Gas Impt_------ 50! 10814) 10614 108%} 23,426) 89! Feb| 108% May | National Carbon pref_ 100} - - - - - - 135 135 100} 130% Feb] 13744 Mar 
: Inited Lt & Power- ee a 13% 14 250| 124% Mar 155% Jan | Nat Elec Power A part__.*!' 24%] 24% 25 348) 23% Feb] 25% Jan 
U S Dairy Prod “A”... _. +] _....]| 30 30 5| 28% Jan| 30 #£Mar 7% preferred____-_-- a 97 97 34) 9334 Jan) 974% Apr 
~ 2 aes * 13%) 13% 13% 110 9 Mar| 13% May | National Leather com_-_10 2% 2% 23 486 2% Apr 4% Jan 
Victor Talk Mach new ? 37% 38%| 1,190} 33% Feb} 41 Apr | National Standard com__*| 33%%] 35%, 35%] 1,235] 30% Jan’ 36 ~~ Apr. 
| ie 91% 91% 100} 874% Jan| 9634 Apr | North American Carcom_*| 29 29 29 100} 22 Jan, 30 Jan 
7% ; 98 98.4 19%)| 97 Jan| 100!4 Apr | Nor West Util prin pref 100) 100 100 100 10} 97% Mar] 101 Jan 
West End Trust Co 385 385 17} 385 May}] 385 May 7% preferred ------ 100} - - - 95% 97 197| 9444 Mar! 100 Feb 
West Jersey & Sea Shore_50| 42%] 425% 43 121} 40 Jan| 47% Mar | Novadel Process Co pref__*| - - - 24 24 150} 24 Apr} 27% Feb 
Westmoreland Coal new_50| 56 56 56 25) 51 Mar| 57 May | Penn Gas & Elec ‘‘A”’ com *|- - - 19% 20 1,600} 19 Jan} 21 Feb 
York Rys pref--- - -50} 42 42 42 45| 3744 Mar| 42 May | Pick, Barth & Co part pf.*| 21%] 19% 21% 405} 19% Jan} 21% Feb 
Pines Winterfront A com 5} -- : 42 42\% 315} 40 May 51% Jan 

Bonds— Pub Serv of Nor Ill com__*| 139 136 139 539} 140% Jan] 142 Apr 
Adv Bag & Paper 78.1943] __ 105% 105%%| $2,000) 10444 Mar) 106 May | Pub Serv of Nor Illcom.100) 140 136 40 184} 132 Jan} 140 May 
Amer Gas & Elec 58s-_.2007] _---_- 97 9924) 11,000) 95 Feb} 101 May 6% preferred ------ 100} 103 102% 103 65} 102 Jan} 105% Apr 
A T Bakers 6 ¥s- _.....| 100% 100%} 1,000] 100 Apr| 101 Mar 7% preferred.._.....100) 114%] 114 114% 30} 112% Apr| 116% Apr 
Consol Trae N J Ist 5s 1932} 89 87 89 75 oo 62 Jan| 89 May | Q-R-S Music Co com_-.--.*}------ 37% 38 150} 32% Jan| 39% Feb 
Elec & Peoples tr ctfs 48°45) 55%<| 55 56 91,000) 54 Jan} 59 May | Quaker Oats Cocom-.--.-- Wadstas 184 185 35] 180 Jan} 190 Mar 
Faetz Realty 6s___._.1941}____- 99% 99% 1 ,000) 99% Feb) 99% Feb OO ee ee 111% 113 153] 107 Jan} 113 May 
Inter-State Rys coll 48 1942} 52 52 52 2,000} 48% Jan} 52 May | RealSilk Hos Millscom 100} 40 40 41% 775) 39% Jan} 48% Feb 
Keystone Telep Ist 5s_ 1935) - - __ -- 95% 95% 4,000) 93 Feb| 96% May | Reo Motor Car Co- -10} 23 21% 24 7,960| 19% Mar| 24 May 
Leh C & Nav cons 4 48."54! - | 99% 99%| 7,000] 9814 Mar| 100 Jan | Ryan Car Co (The) com_25] 13 10 «13 360) 9% Apr} 13° May 
Pennsylvania 7s- 106% 10624 1,000; 106% May| 10634 May | So Colo Pr Elee A com_25])------ 26 27 735| 25% Jan} 28 Mar 
Peoples Pass tr ctfs 48_1943|____- 63 63 1,000} 624% May| 71 Jan | So'wG & ElCo 7% pf-_-_100} - -- --- 97 97% 80} 9444 Jan} 98 Feb 
Phila Co stpd sk fd & red’51 10134 101%| 9,000) 9934 Jan} 102% May | Stewart-Warner Speedom *|} 62 57% 62 4,650| 54% Mar] 68% Apr 
Phila Elec (Pa) 5s_--_1960| 104 104 104 10,500} 103 Jan} 10444 May | Swift & Company 00} 119 118% 119%| 1,680) 115% May} 12034 Mar 
aes ...1965} 105%} 10534 105% 9,000 103% Feb| 106 May | Swift International__-_~15} ---- 23 424%) 36,920] 18% Mar] 24% May 
Ea at 1947| 107 107. 107%} 9,000) 105 Mar} 107% May | Tenn Prod Corp com_-.-*| -- 11% 11 50] 114% Mar} 13 Mar 
NSS 1953) 107%) 107. 107%) 12,000) 105 Feb| 1074 Mar | Thompson (J R) com__.25| 5314] 49 54%| 13,825) 40 Apr| 54% May 
6s_- .1941) | 107% 107% 3,000) 107 Jan| 108% Feb | Union Carbide & Carbon-_*} - - -| 122 122 25) 9y Jan} 122 May 
Phila Elec Pr Co 5 5s. 1972) 1044 | 104% 105 8,000) 163 Jan| 105% Feb | United Biscuit class A__..*| 45 43 45 2,330] 39% Jan| 45% May 
P & R Read Term 5s__1941| 105! | 105% 105%| 2,000) 104% Feb] 105% May | Un Lt & Pcwcl “A” pret. *| 97 9614 97 478| 87 Jan| 97 May 
Reading general 48___1997) -- 99% 9944) 3,000) 99 Apr| 99% May Class ““B” preferred.._..*| 52%] 52% 53% 110) 50 Jan} 52% May 
United Rys gold tretf4s'49| 66 | 66 66 4,500) 63 Jan} 69 Mar Common class A new_-*| 14%] 13% 14% 195) 12% Mar] 15% Jan 
York Railways Ist 5s_1927) | 96'4 96%! 2,000! 93% Jan! 96% Mar Common class B new--_*}.- 15% 15% 30] 15 May] 18 Apr 
mee 3 CF ee, Co accsus 20; 98%] 97 98 4 817; 9234 Jan} 109 Jan 
No par value. Preferred...-...--- 100} 121 | 121 121 10} 115. Marl 122. Apr 

i _— i Util Pow & LtclBvte__*|. . 16 16% 40| 14% Apr} 17. £4Mar 
Chicago Stock Exchange.—Record of transactions at | VUlPo" © hae com. io} 32 | 31% 33 225| 27% Jan| 37 Feb 
Chicago Stock Exchange Muy 14 to May 20, both inclusive, | wanicocom----- 14 | 13° 14%) 1,810) 83% Jan} 14% May 
=] Ward(Montgomery) )&Co io 6 7 67% 00 ay 8% ay 

compiled from official sales lists: a. 117 1117 117 158] 112% Marl] 117 Jan 
Friday Sales Waukesha Mctor Co com - _*| 42 39% 42 255| 34% Mar] 42 May 

Last Week's Range for Range Since Jan. 1. Williams Oil O Mat com _* 11% 11% 12 980; 11 Apr] 16% Feb 

Sale | of Prices. | Week. Wolff Mfg Corp com_--_--*]------ 6 6 175 4% Mar 7 Jan 

Stocks— Par.| Price.'|Low. High.|Shares. Low. High. Welverine Portland Cem 10} - - - 5% 5% 100 5 Feb 6% Jan 
Wrigley (Wm Jr) Cocom*| 54 53% 54 880; 51 Janj| 54 May 

Adams Royalty Co com-_-_*}|_----- 23% 24% 724| 20% Apr| 32% Feb | Yates Machines part pfd_*} 21%] 21 22 750) 1934 Apr] 27% Mar 
All America Radio cl A__5} 6 5% «6 550) 5 Apr| 10% Mar | Yellow Tr&Coach Mfg B 10]-....-| 28% 28% 25) 25% Mar] 30% Apr 
Am Fur Mart Bldg pf_.100! 97 | 97 97 | 1271 93 Apr! 97 May Yellow Cab Co Inc (Chic)*| 42 41% 42%] 1,805| 38 Marl 55% Jan 
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= Friday Sales 
Range Since Jan. 1. ~ Week's Range| for Range Since Jan. 
of Prices. j 

Bonds— Low. Htgh.| Week. Low. High. Stocks (Continued) Par.| Price.|Low. Ytgh.|Shares. Low. Ytgh. 
Cal & So Ch Ry let 58.1927} 83 82% 83 (|$10,000| 74 Jan| 83 May | Independent Packing com */..-.-.-.. 21 21 98| 20 May! 25 Feb 
Chicago City Ry 58--.1927|---. 85 864) 23,000| 75 Jan| 86% May | International Shoe com_.*! 181 176% 181 251) 158 Feb| 184% Apr 
Chic City & Con Rys 5s '27| 72 69% 72%1|134,000| 52% Jan| 72% May| Preferred.....-_.-.-- | 109 ©6109 5| 108% Jan) 110 Apr 
Chic Pneum Too! Ist 58 '21)_----- 50 §©©51%| 18,000| 50 May| 51% May | Johansen Shoe____-.---- ee 28 #8628 15} 28 May! 30 Mar 
Chicago Railways 5s-_-1927|_.---- 83% 86%) 8,000) 74% Jan| 86% May | Johnson-S &8 Shoe__---_- See 57% 57% 4| 50 Mar! 65 Mar 

lst M ctf of dep 5s- 1987 Ae 83% 83%) 5,000| 74% Jan| 83% May | Laclede Gas Light pref. 100 118 113 120 240 Jan| 140 May 

6s, Series A_...--- eae 68% 71 33,000} 52 Jan} 71 May | Mo-Ills Stores com__.-..*|____-- 15% 15 300! 14% Apr| 15% May 
4s, Series B.------ 1927] 50%) 48 50%) 72,000) 35 Jan| 50% May ge aa RO io 108 107 108 50| 107 May! 109 Jan 

Adjust income 48_..1927] 2544] 20344 25%| 16,000; 1444 Apr] 25% May | Mo Portland Cement_..25| 43%| 43% 44 51| 40% May| 54 #1Apr 

Purchase money 58. 50%| 47 51 22,000; 29 Jan) 51 May | Moloney Electric pref__100)__-_--- 100 =6100 2} 99% Jan) 102% Mar 
Commonw Edison 56.1943]... __. 103% 104%| 8,000) 103 Jan| 105% Apr | National Candy com.-.-.100] 101 96% 101 1,780| 84 Feb| 101 May 

1st M 5s series B__.1954]____-- 102% 102%} 1,000) 102% Mar] 103 Mar | Pedigo-Weber Shoe------ *| 34 33% 34 135| 30 Apr| 34 May 
Crown Willamette Pap Ist Polar Wave Iron & Fuel A *}____-_- 33 33 10| 32 Jan} 34 Apr 

M 68 8 f gold bonds_1951}..-.-- 100 =100 2,000' 99% Jan| 100% Apr | Rice-Stix Dry Goodscom.*} 19% 19% 19% 230; 19% May| 22% Jan 
Hous G G Cosfg 681931) 110 110 §=110%) 62,000) 96 Jan} 110% May | Scruggs-V-B D G com. -25 20%| 20% 20% 65| 20% May! 22% Feb 
Metr W Side El ext g 48_°38}_..--- 77% 78 6,000) 75 Jan} 78 May | Scullin Steel pref.....--- 38 38 38 328; 38 May! 39 Mar 
Spruce Falis IstM 5 48 2°45). ----- 100 =—:100 5,000; 100 Apr; 100 Apr | Securities Inv com ------- *| 35%| 35% 35% 125) 35% May| 40 Feb 
Swift & Co ist sf g 58.1944] 101%] 101% 101%) 7,000) 101% Jan) 102}4 May | Sheffield Steel com------ be 27 4827 15] 2534 Feb| 28% Apr 
Tex-La Pow Ist mg A.1946/..---- 99 99 5,000; 99 May! 99 #=May | Sieloff Packing com.-.-.--- _, es 18 18 75| 18 May| 18% Feb 
Un P 8 Co 15-yr 6%—- | Skouras Bros, A... -- B SSaee 40% 41 160| 40 May! 48 Jan 

STGS“A" cca 1942} 9734] 9744 9744) 46,000) 97% Apri 97% Apr | South’n Acid & Sulph com *|____- 40 «640 30| 39% Apr| 45% Jan 

2-Yr6% GN-.--.-- 1929] 99%| 99% 99%| 51,000] 99% Apr) 99% Apr | Southwest Bell Tel pref 100| 116%] 116% 116% 525| 114% Mar| 117% Feb 
U P W 1st 16% “‘A’..1947| 100%} 100 100%) 20,000) 100 Apr| 100% May | St Louis Amusement, A_.*| 44 44 44 20; 41 Mar| 46 Mar 

3-Yr gold notes 5431930} 99%} 99% 99%) 17, 000! 99% Apr) 99% May St Louis Car com. --_---- ES 17 18% 125) 16 Mar| 18% Jan 

Westvaco Ch Prov 54% | Stix-Baer & Fuller com_.*| 27 27 27 157| 27 May| 31% Jan 

8 f gold debentures. _1937'__-.--- 994 100 8,000' 99% Apri 100 Apr | Wagner Electricecom_____*| 34% 31% 34% 1,436} 18% Jan| 34% May 

on Wagner Elec Corp pref_100| 88 85 88 88; 68 Feb} 88 May 

No par value. : Wm Waltke & Cocom_._.*| 75%| 754% 75% 15| 5134 Jan| 86% Mar 

Baltimore Stock Exchange.—Record of transactions at | U®ion Biscuit pref... -- 100} - . - -- 105 105 10| 100% Jan) 105 May 

Baltimore Stock Exchange Muay 14 to May 20, both in-| Mining stocks— 

clusive, compiled from official sa'es lists: Consol Lead & Zine Co, A *}..._-. 14 14 105) 13° May) 17 Jan 
Friday Sales Street Railway Bonds 

Last |Week's Range) ms Range Since Jan. 1. East St L & Sub Co 58.1932} 91%] 91% 92 {$11,000 86 % Jan| 92% May 

Sale of Prtces. Week. United Railways 48s__.1934| 80 79% 80 22,000! 75% Mar) 804 Apr 

Stocks— Par.| Price.\Low.  Htgh.\ Shares. Low. Htgh. United Rys 4s ctf of dep '34}_____- 79 79%| 11,000} 7544 Mar| 79% May 
Amer W'Isesale new stk 100)__- - 105 105 98| 102 Jan| 105 Mar Miscellaneous Bonds— 

Arundel Corp new stock..*| 35%] 35 36 1,016} 31% Jan| 36% May | Wagner Elec Mfg 7s_Serial| 100%| 100% 100%} 3,000) 98% Jan| 100% May 
Atlan Coast L (Conn)...50| 235 | 235 236 56| 230 Jan| 240 Feb | Houston Oil 6 4s... -.1935]_.---- 103% 103%} 6,000} 103 Jan| 104 Apr 
Baltimore Trust Co--..50 135%] 135 136 271) 120% Feb! 144 Apr | Scullin Steel 6s__...-- 1941] 100 100 «100 2,000} 100 May} 101 Apr 
Canton Co com-........-*]..---- 270 ©270 20! 250 Jan 275 May | St Louis Car Co___._.1935'......' 100 100 3,000' 99% Mar! 100% May 
Gee Bi scesceras io - 185 185 3; 170 an! 198 2 ies 

Ches & Po Tel Balt pf-.100] 117. | 117 117 7/115 Jan| 117% Apr * No par value. 

Commerce Trust -------! 60}. ..- e 3 .. a May 87 44 Jon Cincinnati Stock Exchange.—Record of transactions 
Commercial Credit......*}.~.--- 4 22: 4 Feb} 26 ‘eb 1 

Preferred.......---.- 25| 20 20 20% 271| 20 Apr| 22% Jan at C incinnati Stock E xchange May 14 to M ay 20, both 

Preferred B--------- eS 20% 20% 75| 20 Feb| 23 Jan | inclusive, compiled from official sales lists: 

6%% preferred. -..-.100}-_---- tase a as , p. z —_ aan a Friday Bales 
Consol Gas E L & Pow...*| 58%| 56% 5 j 5 an} 5 May —_* 

6% preferred. .....- i100|.....-| 108 108% 20| 106% Jan| 108% May Last \Week's Range) for Range Since Jan. 1. 

64% preferred. _- 100] 111. | 111) -111% 74) 110% May| 112% Mar| ¢.¥. perd Prue. le ea a Ee Hush 

8% preferred____.-- ~ has 128 128% 197 126 | Jan 1 Mar tocks ° , . | : : , 
Consolidation Coal----100}_-- 3 31 2} 30% ar} 3 an : ae © . 

Preferred... ..----- 100]------| 90 90 25] 96 Agel GO Mag | Ate Lomnd Mask com 98) 10016) tree ae | * "Ee tena keel taeke Ane 
Eastern Roll Millnewstk.*} 29%| 28 4,766; 21 Mar; 33 May Amer Products oral......® 24% 24 % 30| 21% Feb| 25% Mar 
Equitable Trust Co_...25|---..-| 74% 74% 13} 71 Feb| 75 Feb | ‘mer Rollir Mill com. 28| é2i| 62 4 53 M4 1.9211 44 i =o As 
Fidelity & Deposit......50| 217 | 2114 220 530| 135% Jan| 220 May oe ay “i00 *) nis 11234 "97| 110% Mar| 114. ‘Feb 
Finance & Guaranty pf_.25)-..--- 12% 12% 5} 12 Apr} 15% Jan ends ode the ey ted + 4 4 

‘ 7 ‘ - Amer Thermos Bottle “‘A’’*}____.. 10% 10% 25 7 Mar; 1l11 Mar 
Finance Service cl A_.__10}__---- 17 17% 28; 17 Apr; 18% Jan Preferred 50) 40 40 40 57| 34 Feb| 46 May 
Ga So & Fla Ist pref__.100 _..| 94% 94% 50; 91 Jan| 94% May Sieehane Saauieasar eaere *| 49%| 47% 49% 7641 44 Jan| 51 Apr 
Houton Oil pref vtc_..100] 97%| 97 97% 77| 86 Jan| 98 May eg = cana alee og «| 99 21 % 22 661 12 Feb| 22 May 
Manufacturers Finance.25} 30 30 30 235| 30 Apr; 44 Jan ——«_ 50 58 58 62} 50% Mar| 58 May 

Ist preferred -....-.-. 25} ------ 1934 214) 208) 19) Apri 22% Feb | Carey (Phillip) pref....100 11846 118% 10] 11344 Jan| 120 Apr 

2d preferred----..... 26}.-----| 18 18 25] 163 Apr) 22) Jan | Central Trust... ....100|...... 257. 259 2| 255. Apr| 260 Feb 

Trust preferred ----- 236i... 17 17 3 17 Apr} 21% Feb Churancié Cer aha ie ge tara 38% 39 135| 34% Jan| 45 Mar 
Maryland Casualty Co. .25|-...-- 108 112 1,075] 98 Jan| 116 Mar| GitGerCo 77” ge 25:4 25%| 250 2154 Febl 26% Apr 
Mercantile Trust Co___50 _..| 405 405 17| 400 Feb| 409 Jan Cine Gas & Elec SPREE Le 100 - “06% 96 % 97 328} 96% Jan| 97% Mar 
Merch & Miners new...-8| 3934) 39 40 50) 3734 Apr) 43 Jan | Cin Gas Transportation 100| 134 | 134 135 22| 112% Jan| 136 May 
Monon Vall Trav pref...25) 24%| 24 24% 285, 23% Mar) 25 Feb/| Guag ~ 

or a, 2 CN &C Lt & Trac com 100}__-_--. 97% 98% 97; 91 Mar! 99 May 
Mt V-Woodb Mills vtr 100/____-- 16 16 25 15% May 18% Jan Preferred 100 75 76 46| 70 Jan| 78 May 

Preferred v t r___--- CS ae 82 43} 78% Jan} 85 Jan Cine Street appa 50 "3a 42 42 153} 38% Jan| 45 Apr 
New Amsterd’m Cas Co.10| 67 65% 67%] 1,199) 52% Jan) 67% Apr! Ginn @ sub ‘Tel cocces- 99%| 97 99 4 117} 90% Jan| 99% May 
Sharpe & Dohme pref- -100 et 110 =6110 10} 103 Jan| 110 May Cin Union Stock Yards. ro 136% 136% 3| 136% May| 150 Mar 
Silica Gel Corp. ------..-8|.-- -- - 17% 17% 5} 15 Jan) 19 Mar | Gine Postal Term pref 100|--=--- 9214 92% 11] 90 Apr] 921 May 
Un Porto Rico Sug com_.*| 39%; 37% 39% 386) 3636 May| 3934 May | Git’ Ice & Fuel e-.. "351 29° 29% 969] 22% Jan| 2934 May 
United Ry & wleterio -60 23 22 23%} 1,326) 20 Jan} 23% Apr ya ae *| 33%] 33% 33% 883| 27% Apr} 34 May 
U 8 Fidelity & Guar__..50| 272%] 261 275 565| 205 Feb| 276 Apr | Gol Ry Pr Ist pref...... 100 102% 103% 8| 99% Feb) 103% Apr 
Wash Balt & Annap....50| 18%] 18% 18% 193} 8% Jan| 19% May B Ad. gy s2--- Tr 101 54 101% 28| 96 Jan| 103 May 

Preferred... .-..-.-.--! ssacet 19% 19% 66) 18 Mar| 24% Feb | ..9 bec So" ae aa an 2341 63 May| 73 Jaa 
W Ma Diary Inc pr pref.50} -- - - - - 5358 50| 50 Feb] 53 May | “New preferred. ....100|......| 100% 100% 10} 100 Apr] 103 Jan 

Bonds— peg Li pee FT ae Be A Al iia” “May| i168” daar 
Bernheimer-Leader 78.1943] 103% 103 46 10856 $2,000} 103 Mar| 104% May Eagl Pius cf. ------- 201 26 26 26%| 1,349| 26 May| 31 May 
Commercial Credit 68_1934]_____- 2,000 94 May| 96% Mar Early & D a _ i00 108 108 ll 102 i ae 
Consol Gas gen 4448. .1954]_____- 99% 99% 2,000} 9834 Jan} 100 May | 7 oN saonad pret... . pga 345% 345 5| 338 Jan| 349 Mar 
ae aa a ae Formica Insulation _ mere 20 20 95] 20 May| 25 Mar 

6% notes, series A __1949]__.-_- 107% 107%| 3,000) 10734 Jan) 107% May | cymes bsuation------ *|""39%| 3956 40 323| 39% Mar| 44 Feb 
Elkhorn Coal Corp 6 4s '32|_----- 9934 9934) 2,000] 98 Jan} 99% Feb |G) “oat rt —_- ape K% =” 6 ia] as” Jen] 91 Apr 
Md Electric Ry Ist 58.1931]_____- 98% 98%| 2,000) 97 Feb| 99% May Pref i? © com - - - 100 93% 93% 6| 85 Jan} 93% May 

| ae 1952] 101%] 101% 101%] 17,000; 91 Jan} 101% May | e Wr, Seezeseues aeceeee -" 19] 44% Feb| 56 yd 
Un Porto Rican Sug 7s '31| 10144] 101% 102 | 45,000} 100% Mar| 102% Apr _ = com ..-----*|.-..-- 113 113% 35| 109” Febl 114” Apr 
United Ry & E 48_...1949] 79 7834 79%| 23,000) 70} Jan| 79% May | , tfield- Reliance “pref. 100 coceee 104 104 1| 102 Jan| 105 Mar 

Income 4s_...----- CS = 59% 59%| 34,000} 51 Jan} 60 Apr Hobart M ce pr -"3033| 30 30% 361| 265% Feb| 30% May 

Funding 58....-.-- 1936}... .. 8434 89 | 57,200] 75% Jan] 89 May | | Coe Machine ~~~ mn 32 3254) 435 2754 Feb| 32% May 

5% notes_.....-.-- 1930} 99%| 99% 100%] 4,000] 99% Mar| 100% May “ake 1 ac “ea coeceee a 105 107 sl Ol Jan| 107 May 

6% notes_.......-- 100 100 6,000] 100 Jan] 100% Feb —_ oak “ = a------- — sptheetete — 2 201 40 Jani 45 Jan 

6s when issued -_--- 1949] 101 | 101 10154] 12,000] 9734 Jan] 1015 May | ,  RiURDARnE.------- eee i oi 50} 9% Mar| 12 
Wash Balt & Ann 58_.1941| 85 84 86 | 98,000| 65 Janl 90% May —— crccee- dpc 20% 20% 10| 2034 May| 21 = 

*No par value. Kroger com_._...----- 10} 122 121% 130 1,263) 12144 May| 133% Feb 

- : Lake Shore Power pref- 100 105 105 105 1} 105 May! 105 May 

St. Louis Stock Exchange.—Record of transactions Lunkenhelmer mecieumndban me 29% 129% 28% si 26 4 Avr 30 an 
at St. Louis Stock Exchange May 14 to May 20, both | yyeaa Pulp special pret. 100 “joi | 100% 101 75| 99% Apr| 109 Feb 
inclusive, compiled from official sales lists: Ohio Bell Tel bref Soa 100 113 3 11 2 + 243 1104 — 16 Mar 

‘aragon Refining com. - 
Friday ; Sales Preferred........--- 100] 66 | 65 66 OU -nancoccecsivestocennbe 
"Be a a i ee ee = Be 
, . % preferred......- e 
Par.| Price.|Low. High.|Shares. Low, High. Pure Oil 6% ae a 98% 234 38 % 31 i Fe 19335 Mee 
OF Bie ctncccconsdesesoce 4 ay 

Bank Stocks— Putnam Candy pref. .-100 ete 92 92 1] 92 May] 92 Jan 
Boatmen's Bank---.--- a 155 =155 25] 150 Mar| 155 May | US Playing Card__---- ee 96% 97% 51| 85% Jan} 100 Apr 
Nat Bank of Commerce.100} 152 152 153 111} 152 May} 163 Jan | US Print & Litho com. 100 ews 63% 65 79| 63% May| 78% Feb 
State National Bank~.-.100)_...-- 165 165% 10} 164 Jan| 168 Apr | US Shoe com_..._..._..*|__---- 7 7 160 5 Jan a May 

. aaa i60 aiding 43 43 2} 35 Jan 3 May 

Street Railway Stocks P Vulcan Last pref. ..... 100]...... 101 101 235| 9934 Jan| 101 May 

St Louis Pub Serv com_..*} 24 21% 2434) 1,296) 10} Mar) 2434 May | Whitaker Paper com-_---- *| 61 58 61 278| 51 Jan| 65 Feb 
, . peepee Slsnecee 98% 98% 1} 98 May! 100% Mar 

Miscellaneous Stocks Bonds— 

Amer Credit Indemnity .25}__---.- 51 53% 132) 50 May! 54% Jan | Chamber of Commerce.___' 101%! 101% 101%! $1,109! 100% Apr! 101% May 

AS Aloe Co com._--_--- 20|} 36%) 35% 36% 485| 32 Feb| 37 May oN ; 

Baer,Stern’g & Cohen com* eee: 22% 2 % ° = an * % Mey Oo par value. 

Best Clymer Co.........*].....- 20 2 40 May an ae 

i awa ia... “7-371 37% 37 751 37 Marl 42 Feb Pittsburgh Stock Exchange.—Record 4 transactions 

Brown Shoe pref_____- tie 11545 115% 16] 10834 Feb 16 May at Pittsburgh Stock Exchange May _ to May 20, both 

Certain-teed Prod ist pf100} 108%} 108 108% 70| 1 e lay . 

Mer ia Co. a. 7 S| ila Mavi 11632 Mie | inclusive, compiled from official sales lists: 

Chicago Ry Equip com. = aria 24% 24% 5| 24% May} 30 Jan Friday shy Ee Sales 
7S 23 3 100} 23 May) 26% Apr Last |Week’s Range| for Range Stnce Jan. 1. 

E L Bruce com. .-..-.-..-.-- * — 35% 35% 9| 35 May! 36 Jan Sale of Prices. Week. 

Elder Mfg Ist pref-_---- ae 105 105 10} 100 Apr| 105 May Stocks— Par.| Price.|\Low. Htgh.| Shares. Low. | High. 

Emerson Electric pref._100} 110 110 110 10] 108% May] 110 May 

Ely & Walker D G com--_25}-_----- 33% 33% 197} 31% Feb| 38% Apr | Amer Vitrified Prod com 50}-_-_--_- SS 110} 22 Apr| 27 Jan 

Ist preferred _-_------ < Se ned 115 «115 7| 111 Feb| 116 May | Am Wind GI Mach com re ees. 38 8= 38 100} 35 May| 52 Jan 

2d preferred....--...100)-..-.-- 92 92 14) 87 Feb| 92 May Co, ee 70 70 70 30} 70 =Mar| 80 Jan 
Fulton Iron Works pref 100 Spies 53 53 35} 50 Apr} 60 Jan | Am Wind Glass Co, pf- 100  eanee 103. 103 252} 101 Apr} 109 Jan 
Hamilton-Brown ee .C 36 36 25| 36 May| 40 #$£=Mar | Arkansas Nat Gas com-_100 7 7 7 2,655 6% Apr 8% Feb 
Hussman Refr com.-.-.--- *| 32 31 32 12} 31 May] 36 Jan | Blaw-Knox Co----..-.--- 70 70 35| 70 Jan} 70 Jan 
Hyd Press Brick ee eer - 4 4 21 4 May 7 Jan ' Byers (A M) Co pref___100'_____. 108 108 35! 106% Jan! 108 Jan 
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Friday Sales 
Last |Week’s Range, for Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1 
Sale | of Prices. | Week. Sale | of Prices. | Week. : 
Stocks (Continued) Par.| Price.|Low. Htgh.\Shares. Low. Yigh. Stocks (Continued) Par.| Price. |Low. High.\Shares. Low. Yigh. 
Carnegie Metals Co____- i 12 12 100} 11% Jan); 13% Jan | Fageol Motors pref___..__|_____- 6 5 
Columbia Gas & El com__*|______ 92% 93% 2; 83% Feb!) 96% Apr | Federal Brandeis-_-_-_-_-___- 17 1652 17 3.505 + yep 18 _ 
RS Se lea 107. 107 20; 99% Jan| 107 May | Fireman's Fund Insurance_|______ 89% 89% 99} 88 Mar 92% Jan 
Consol Gas, pref__----- 5S 22 22 171; 21% Apr} 22 May | Foster & Kleiser com____-__ 12% 12% 12% 5} 12 Apr 13% Jan 
Consol Ice com___----.50 4 4 4 50 2% Jan 4% Apr | Great Western Power pref_| 1034| 102% 1034 207; 102% Apr] 104% Mar 
Preferred_.________- ee. 19 19 60} 14 Jan} 20 Jan | Haiku Fruit & Pack (Free)|_____- 9 9 37 8% Feb 10 Mar 
Duquesne Light 7% pf_100|______ z11l5. «(115% 100} 115 Mar] 1165 Apr | Hale Bros Stores_-_-.-.._|______ 32 33 10] 31 Apr| 36% Jan 
Fed St & Pleas Val RR_-25| 13 13. «13 73} 13 May) 13 May | Hawaiian Com’! & Sugar_-_|_____- 494% 49% 85| 48 Apr} 50 Jan 
Houston Gulf Gas______- *| 11%/ 11 11% 595) 6 Feb} 12% Apr | Hawaiian Pineapple-----_|______ 50 = 550 300} 4914 Feb] 55% Feb 
Jones Laugh Steel pref_100)______ 120% 120% 10} 118 Jan} 121 Apr | Hawaiian Sugar__________ 42 42 42 70| 40% Jan| 42 Feb 
Lone Star Gas_-______-- 25| 42 41% 43 12,426} 37% Jan} 4644 Mar | Honokaa Sugar_-_-----.-.|_____- 54% 6 220; 2 Marl 6 May 
Nat Fireproofing pref_.100|______ 27 27 135| 27 Jan| 304 Mar | Honolulu Cons Oil_____ ~~ 35%| 3544 35%! 1,243) 33% Apr| 42% Feb 
Ohio Oil & Gas________. 5 5 5 5 5 5 May 6 Jan | Hunt Bros Pack Acom_.___| 24 24 24% 315| 24 Apr} 26 ig Jan 
Okla Nat Gas ctfs of dep__| 23 22% 23 4,238} 20% Jan} 23 Feb | Hutchinson Sugar Plant’n_|____-_- 14% 14\% 100} 12% Jan| 14 Mar 
Peoples Sav & Tr_____- 100} ____-- 450 450 18} 400 Feb] 450 May | Illinois Pacific Glass A____| 35 3434 35%] 1,920) 31% Apr] 35% May 
Pittsburgh Brewing com _50}) - - - - - - 3 3 100 3 Apr 4 Jan | Key System Trans prior pfd|-_-__-- 39 40 115} 30 Apr| 65 - Jan 
Preferred___________ - ae 10 10 245} 10 #£Apr| 11% Jan hohe, Cea ee 12 10 12 110} 9 #£Apr| 31% Jan 
Pittsburgh Oil & Gas____- pas 3% 3% 263 3% Jan 3% Feb | Langendorf Baking-------|-_----- 12% 12% 130) 12% Jan| 12% May 
Pittsburg Plate Glass__100| 227 225 227% 163; 225 May! 270 Jan | LA Gas & Electric pref._..| 99%| 99% 100 471| 98% Jan| 100% May 
Pittsb. Steel Fdy com_...*| 29 | 29 29 100} 27  Mar| 31 Apr| Magnavox Co___-_-.----|_.__-- 40° 40 | 1,600] 35 Apr| .75. Feb 
Preferred....._.___- tag 82% 82% 45| 80 Jan| 83 Apr | Magnin, I, com______.__- 19 1844 1934] 1,438] 16% Apr| 28% Jan 
Salt Creek Consol Oil___10}__- 6% 6% 290 6% May 8 Feb | Nor Am Investment pref__| 95 95 95 45) 92% Jan| 95 May 
Stand Sanitary Mfg com 25| 85%4| 83% 85% 754, 81 Apr| 92% Jan | North American Oil. ---_- 34%4| 34% 36 1,805} 28% Apr] 48 Feb 
Tidal Osage Oil______- ee 20% 20% 25| 17 Apr} 26% Mar | Oahu Sugar.......-...-- 3844) 37 3844) 1,480) 35 Jan| 38% May 
Waverly Oil Wks, class A_*|____- 41% 42 150} 414% Mar| 43 ee 8 Kec ntcsnncnkeians« 11% 12% 315 8 Jan| 12% May 
Westinghouse Air Brake_50| 160 156% 161 505| 137 Jan| 161 May | Onomea Sugar-----------|------ 41% 41% 70) 40 Jan| 42%, Feb 
West Pa Rys pref----- _ 100 =6100 20| 97% Mar; 101 May | Paauhau Sugar Plantation_|_-_---- 11% 12 70| 11% Apr} 12 Apr 
Pacific Lighting Corp com -|-- - - - - 376 6380 70) 311 Feb) 381 May 
Boads— 6% Preferred___-..--_- 99%| 99% 99% 251; 97 Feb| 99% May 
Pittsburg Brewing 6s_1949}]____-- 95% 96 $5,000} 95% Feb| 98 May | Pacific Oll.............-}...--- 1.1244 1.12% 300} 1.12% Apr| 1.75 Jan 
Pittsburgh Coal deb 5s_’31'_____- 99 99%! 17,500' 99 May! 99% May | Pacific Tel & Tel com____| 132 130% 132 1,622} 123 Mar| 139 Jan 
ae 110%} 110% 112 411} 102 Mar] 114 7 
* No par value. Paraffine Co’s Inc com____| 65%] 64% 65% 326) 64% Apr 13084 a 
San Francisco Stock and Bond Exchange.—Record of PiatiWine W ond Feseue + te 3130 ml ee 4 on rit — 
transactions at San Francisco Stock and Bond Exchange | Pig’n whistle, pret --___- 16 16 16 360/ 15% Jan| 16% Feb 
May 14 to May 20, bot inclusive, compiled from official | Pioneer Mill. ------------|------ 26% 27%) . 495) 2524 Apr) 28%4 Jan 
y i Richfield Oil. ..-.-..---- 19 19 20%] 5,415) 14% Mar| 26% Jan 
sales lists: 8 F Sacramento RR pref__|-_---_-- 18% 18% 50} 10 Feb] 18% May 
Fridaa) Sales 8 i w ° vow pee pref___| 108 107 % . 2 MW 10644 Jan| 109% Feb 
“<n , 6% preferred .......|-.-.-- 4 4 97 Jan} 99 
Last |Week's Range| for Range Since Jan. 1. Schlesinger B F ‘A’ com__|____-- 22% 22% 795| 20 Apr 23° om 
. Sale | of Prices. | Week. _ | REP igs sorokee 90% 91 60| 89% Apr| 92 Jan 
Stocks— Par.| Price. |Low. Htgh.|Shares.| Low. High. Shell Union Oil com... 27%| 27% 28%| 3,623} 26 Apr! 31% Feb 
‘ : erra Pacific Electric pref.| -.-.| 90 90% 30} 87 Jan| 92 * 
American Trust Co-----.- 351 | 351 355 60) 300 += Jan} 398 ~=— Feb | Southern Pacific... -  -.-- 113%] 113 113%} 210) 106% Jan 14 4 aor 
Anglo & London P Nat Bk-_|------ 210 211 50) 195 Jan) 232 Feb | Sperry Flour Co pref______|_____- 97 97% 60} 92% Jan| 97% May 
Armour & Co, A, com_-_---|------ 12 12 100} (93 May; 15% Jan | spring Valley Water_.--_- 105%| 105 105% 310] 10144 Jan| 108% Mar 
Associated Oil... --------|------ 45 45 9) 45 May) 4934 Feb | Standard Oil of Cal_-.--- 534%| 534 55%| 5,934 5054 Apr| 50% Jan 
Bancitaly Corporation..--| 11634| 116 11634) 23,702) 89% Jan) 117 May | sterling Oil & Development|-_-___- 3.50 4.00} 1,267) 3.50 May| 4.00 May 
Bank of California, NA_.-| 250 | 245 250 503| 245 May| 270 Jan | Union Oil Associates...__. 39%| 39% 41%| 1.693] 37% Apri 56% Jan 
Bank of Italy. _---------- 172%| 172 173%) 5,050) 171 Apr) 687 Apr] Union Oil of Calif_______- 4134] 4134 43%| 2.626) 3935 Apr| 56% Jan 
Booth, F E, pref...-.----|-----.|--.-- -----| ----| 97 Jan] 97 Jan] Union Sugar com_-_--.._-_-|----.-- 16 16% 160} 16 Jan} 19M Jan 
Calamba Sugar com---.-- 69%| 69 69% 25| 68 Apr) 71% Jan] Ug Petroleum____-.____|------ 1.75 1.75} 1,000) 1.67%Jan| 2.00 Mar 
_Preferred---..-.------- 8234) 8234 8245 80), 80 Apr) 84 Jan | Waialua Agricult’l Co Ltd.| 41 | 40% 41 293| 27% Jan} 41 Jan 
California Copper---.-.-.}------ 2.50 2.50 100/2.50 Apr} 5 Jan | Wells Fargo Bk & Un'n Tr_| 260 | 260 260 15| 260 May| 295 Mar 
Calif Oregon Power pref--_|------ 103 103% 145) 10244 Jan} 105 Mar]! west Amer Finance, pref__|__---- 8% 8% 250| 8% May 9% Jan 
California Packing Corp...| 65 62% 65 1,456} 61 Apr) 69% Jan | Western Power pref_..._- 98%| 98% 98% 20} 98 Jan} 99 Jan 
California Petroleum com_| 24%) 2434 25%) 1,067) 21% Apr| 33 Jan | west Coast Life Insurance.| 3.75) 3.75 3.75 76| 3.75 Jan| 4.50 Jan 
Caterpillar Tractor... .-.. 27%| 27% 27%| 9,280) 26% Apr) 30 Feb | yellow & Checker Cab___-|..-_-- 9 9 460| 8% Mar| 9% Jan 
Coast Co Gas & El Ist pf..| 96 96 8696 185) 94 Jan) 97 May | Zellerbach Paper 6% pref..| 99%| 99% 100 245| 95% Feb| 101% May 
Crocker First Nat Bank--|-----.|--.-. --.-- ----| 307 Jan) 320. Apr | Zellerbach Corporation ___| 32 31% 32 2,355| 28 Jan! 32% Apr 
East Bay Water, A, pref_._| 97%) 97 97%} 1,143) 96 Jan| 98% Feb 
Emporium Corp, The- ---- 34% 34% 20' 34 Mar! 39 Mar * No par value. 













































New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (May 14) and ending the present Friday (May 20). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 















































Friday Sales Friday outes 
Week Ended May 20. Last |Week's Range| for Range Since Jan, 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.\Shares. Low. High. Stocks (Continued Par) Price.|Low. Htgh.| Shares Low. High. 
Indus. & Miscellaneous. Chic Nipple Mfg class A_50| 47%) 47% 47% 300| 43% Jan| 49 Apr 
Aero Supply Mfg class B_*}-_----- 4% 4% 100 3% Apr 5 Apr a”) ea 33% 33% 200} 31 Jan| 33% May 
Alabama Great Sou pref_50|} 1274%| 127% 127% 20! 124% Feb! 130 Jan | City Ice & Fuel (Cleve) ..*/-_----- 29% 29% 50| 23% Jan) 29% May 
Alpha Portl Cement com_*| 39 39 39 100| 37 Feb| 42% Jan | Cohn-Hall-Marx Co...--. *| 21% 19% 22 1,600} 18% Mar| 22 May 
Aluminum Co com_------ ., 68 69 300; 68 Apr| 73 Feb | Colombian Syndicate--_-_-_* 2 % 256) 21,400 1% Apr 3% Jan 

eas 100) 103%} 103% 103% 200| 10144 Mar| 104% Apr | Conde Nast Publications.*| 39 37 39%| 5,600} 30% Mar| 39% May 
American Arch Co----- 100} 299 799 «=6105% 1,850; 85 Mar| 111% Apr | Consol Dairy Products. ._* 1% 1% 1% 200 1% Jan 2% Jan 
Am Brown Boveri El Corr Consol Laundries-----.-- *| 20 18 20 1,700} 18 May| 22% Apr 

Founders’ shares------ Pinan ay « 10% 11 1,700; 10 May! 21 Jan | Copeland Products, Inc— 

Founders shares vtc_.*| 10% 9% 10%| 4,200; 9 May; 21 Jan Class A with warrants..*| 17 16% 22 5,500; 74% Apr) 22 May 
American Cigar com__.100} 115%} 115% 115% 75\r115 Apr|7r125 Mar | Cosgrove-Meehan Coal-_-_*|------ 9 9 100 9 May; 13 Feb 
Amer Cyanamid pref...100| 86%| 86 86% 110| 85% Apr| 89 Jan | Cuban Tobacco v t c_..-..*|------ 46 46 100; 40 Apr| 60 Feb 
Amer Hawaiian 8 8-_-_--.- 10} 18%! 17% 20%] 34,000 9 Jan| 20% May | Cuneo Press, com--.--- 10| 43%} 40 434%4| 2,200) 30 Jan| 43% May 
Amer Laundry Mach, com_|z128 |z124% 128 75) 111 Jan| 128 May | Curtiss Aeropl & M com--.*}------ 21% 22% 800} 19 Jan| 25% Mar 
Amer Mfg common_-_---_100}------ 88% 89 20| 88% May| 89 #£=May | Curtis Pub Co com-_-.-..-.- ,. er 176% 176% 40| 170% Jan} 180 Feb 
Amer Piano new common_*| 43%) 42% 45%| 3,490) 42% May| 50 Apr $7 preferred_.......-.- *| 114%) 114 115 490] 114 Jan} 118 Jan 
American Rayon Products*} 9%) 8 9%| 4,200) 3% Mar| 10 May 
Amer Rolling Millcom..25) 5244) 50 52%| 1,550) 44% Feb) 55% Apr | Davega, Inc__..-.-......-. *| 48%| 48 49 300; 47 May! 49 May 

a. 100}------ 111 111% 140) 110 Jan} 113 Apr | Davenport Hosiery... --- fj Cee 27% 28 400} 27% Mar| 30% Apr 
American Thread pref-..5}------ 3% 3% 100 3% Jan 3'%51¢ Mar | Davies (Wm), class A----_*| ------ 40% 44 100} 27 Jan May 
Anglo-Chile Nitrate Corp *| 2944; 25% 31%) 21,700) 14 Feb| 3114 May | Deere & Cocommon_-_.100} 143%| 127 144%) 6,000) 70 Jan| 144% May 
Apco Mfg class A___-_-_- ie 10 13 200 6% Mar| 13 May | De Forest Radio Corp..* 6% 3% 6%| 5,800 3 May| 10% Jan 
Atlantic Fruit & Sugar_..*) 8lc 8le 8sle 200| 8le May 1% Jan | Dinkler Hotels Co class A 
Atlas Portland Cement__*| 742%| 42% 42% 200| 40 Jan| 44 Jan with purchase warrants *| -- ---- 22% 22% 100} 21% Jan} 23% Apr 
Auburn Automobile com .25| 109 109 116% 800| 69 Jap| 116% May | Dixon (Jos) Crucible- ~~ 100) - - - - - - 156 =158 30| 151 Mar| 172% Feb 
Bancitaly Corp---.----.- 25| 116%| 116% 116%} 8,800) 85% Jan| 117% May | Doehler Die-Casting ----- *| 19%) 19% 19% 200); 18 Jan| 22% Mar 
Bendix Corp com class A.10|-.---- - 51% 51% 200; 40 Jan| 54 Ma, | Dominion Stores, Ltd__..*|------ 80 80 100| 66 Jap| 83% May 
Bliss (E W) & Co, com...*| 21%} 21% 21% 400; 20 Jan| 24% Apr | Donner Steel, new com-..*/------ 6 6 100 6 Apr 7% Feb 
Blyn Shoes Inc com.-.-__10 4% 4% 4%! 2,400 3% Jan 9% Apr | Dubilier Condenser Corp-*| ------ 4 4%| 1,600 3% Feb 5% Mar 
Borden Co common.-..5€| 110 108% 110 1,500; 101 Jan; 111 Apr | Dunbill International....*| 31 30% 31 600) 22 Jan} 33 Apr 

Nat City rets for new stk |------ 105 105 400) 102 Apr| 106 Apr | Durant Motors, Inc-..-.-- *| 10% 9% 11%| 24,800 5% jJan| 14% Mar 
Bradley Fireproof'g Prod_1}|---- -- 10ec 10¢ 5,000 10c May| 10c May | Eastern Dairies com-.--- <j ee 45% 45% 50} 434% May! 50% Apr 
Bridgeport Machine com _* 3% 3% 4%! 1,500 3% May 5% Mar | Eastern Rolling Mill_--.-- —— 29 30% 150} 20% Mar| 30% May 
Brill Corp class A.......- *| 42%) 41% 42%) 1,800/ 38% Mar| 47% Jan | Eltingon-Schild Cocom__*| 34%| 34% 35 500} 33% Jan| 35 May 

SE nainn.ceeiwemes *| 17 16% 17 400} 15% Apr| 22% Feb | Equitable Office Bldgcom*| 79%| 70% 81)4| 11,900) 67% Apr) 8144 May 
Brillo Mfg com_--..---- ee 8% 8% 100 7% Feb 9% Jan | Estey-Welte Corp class A_* 8 7% 8%] 1,000| 7 #£Apr| 10% Apr 
Brit-Amer Tob ord bear.£1) 25%) 25 25%! 1,900| 23% Feb) 25% Mar | Evans(ES)&ColInc,comB5|------ 39 39 100} 29% Feb| 39 May 
Budd (Edw G) Mfg com-_.*/---.--- 28 29 125) 20 Apr| 32% May 
Bullard Machine Tool---*|------ 43% 43% 50| 35% Feb| 44 May | Fageol Motors Cocom-.10 1% 1% 2% 700 1% May 4% Jan 
Canada Cement, Ltd_.100; 153 152 153 20; 130 Feb| 154 May | Fajardo Sugar-_--.----- 100) 153 153 153% 200; 150% Mar! 164 Jap 
Case (J 1) Plow Wks cl B Fanny Farmer Candy S8t-*|------ 27% 28 200; 25 Mar! 33 Jan 

EA RS Menenca 9 9 100 3% Feb| 13 #=Mar | Fansteel Products, Inc..*|------ 27% 27% 100} 20 Apr| 34% Mar 
Celanese Corp of Am com_| 1844%| 176 1894} 2,970) 175 May| 197 May | Federated Metals_------ Maskece 12 12 100; 10 May| 14% Jan 

New common---.-..-..-.-- 47 44% 48%! 5,500| 44 May| 50% May | Financial & IndusSercom*| 84 82% 86%| 18,200} 824% May| 86% May 

First preferred_-.-.--.---- 138 133% 138%| 5,230) 131 May! 139 May a 100| 107%| 107% 108% 800} 107% May! 108% May 
Celluloid Co, com-.-...-. 100} 25 22 25 240| 17 Feb| 25 May | Firestone T & R, com-.-10)------ 127 133% 180} 115 Feb| 13314 May 

Preferred. ....--.---- 100; 74%) 71% 74% 50| 65% Jan| 74% May 7% preferred.....-- 100} .---- --| 101% 101% 100} 99 Jan| 103 Apr 
Celotex Co common-..-.--. og Oe 77 77 150} 70 Apr| 83 Jan 6% preferred. -.----- 100|See No\te below— 

7% preferred_..--.-- = 89 89 50| 86% Apr| 91 Mar | Ford Motor Co of Can. 100) - - - - -- 430 7445 100} 339 Apr} 500 Feb 

tral Aguirre Sugar. _. 50) - - - --- 108 108% 450} 97% Jan! 110% Apr | Forhan Co, class A...... *| 17%) 17% 18 600; 17% Jan) 19 Jan 
Cent Leath (new) cl A vte.*|------ 25% 25% 500! 19% Jan| 26% Apr | Foundation Co— 

Prior pref v t e_-_---- > 88% 89 600| 73% Jan) 89% May Foreign shares, class A_®| - - - - - - 14% 15 1,100; 14 May| 20% Mar 

alPipeCorp....*| 12%] 12% 13%] 1,500) 10% May| 18% Jan | Fox Theatres cl A com---*|------ 18 18%| 2,300} 17% Apr) 21% Apr 

CM &8t P (new co) wi-_-|------ 234% 23% 100! 20 Mar| 25 #£«Apr | Franklin(H H) Mfgcom_*| 16%) 15 16% 700} 12% Apr| 19% Jan 

New preferred w i_----- 33%| 33% 34%| 8,200); 27% Mar| 35% Apr Preferred.......-..-- =e 76% 77% 75| 72 Apr} 80 Feb 
Childs Co pref..--.---- aes 121 121% 90} 117 Apr| 121% May | Freshman (Chas) Co..-.-- *| 15% 9% 16 26,900 9% May| 23% Jan 
Cities Service common..20| 45%| 44% 46%) 31,900} 40% Mar} 58% Feb | Fulton Syiphom Co----.- *| 43%) 42% 43% 700; 39% Jan| 46% Mar 

Preferred. _......-.-- 100} 91 90% 91%) 3,600; 87 Mar! 92% Jan | Gamewell Co com---_--_-- *| 53%) 57% 58 200} 53% Jan| 59% Jan 

Preferred B.....----- == 8% 8% 100! 7% Mar| 8% Feb | Garland Steamship------ 3} 1%] 1% 1% 400} 85c Feb| 1% Mar 

Preferred BB_-_-.---. === 83 83 300: 81 Apr' 85% Mar’ Garod Corporation.-..-..- | 65¢ 40c 665c 40¢ 3 
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Stocks (Con‘inued) Par 





General Silk Corp com.._* 


RK 


* 





Gillette Safety Razor... .* 
Gleasonite Prod com... ..1 


8% 
Glen Alden Coal. ---% 179% 


Gobel (Adolph) Inc com. .* 
Goodyear T & R com._l 


Preferred 
Great A & P Tea ist pf_100 
Great Lakes Transit Corp >: 
Greif (L) Bros com .....-. 


Hall (W F) Printing Co.10 


Heyden Chemical - - - - --- s 
Hires(Chas E)Co cl A com* 
Hobart Manufacturing. ..* 
Hood Rubber Co com....* 
Hardart com 


Horn & eaten 

Imperial Tob of GB & Ire£1 
Industrial Rayon class A_* 
Insur Co of North Amer.10 


Johns-Manv, new com w i.* 
New preferred w 1_..1 
Williams Stmpg--.* 
Kroger Grocery & Bak ..10 
Lackawanna Securities w 1° 
Land Co of Florida....-- 


Jahn Many new oo 


Madison 8q Garden v tc. * 
Magin (J) & Co, com....* 
Mandel Brothers, Inc_.-..* 
Manning, Bowman & Co— 
ONY eee 
Marmon Motor Car com.* 
Massey-Harris 7% pt...100 


M Corporation 
McCord Rad Mig v t c-..© 


Mead Johnson & Co com. 
Melville Shoe com. -.....- 
Mengel Company -.-.--- io 


Merch & Miners Transp --_* 


Mereurbank ViennaA meshs*} 
* 


Mesabi Iron_.....-.--.-- 

Metrop Chain Stores-.-_..* 
Met 5 & 50c Stores pf_.100 
Midland Steel Prod - - - - - - * 


iller Rubber, pref. 
Mirror (The) 7% pref. .100 
Motor Products new -- -- ~~ 
National Baking com -...* 
National Casket com-_-_..* 
Nat Dairy Prod pref A- 100 
Food Products cl 


Nat 
Notional Lead com new io 


Preferred class B....100 
National Leather. ------ 10 
Nat Sugar Refg.-_..-..- 100 
National Tea pref ----- 160 


Sees Sone. Ine, com.._* 
Preferred 00 


Nelson (Herman) Corp.--_5 
Neptune Meter class A-_.* 
Newberry (J J) com....- * 

cae 100) 
New Mex & Ariz Land.__1 
New Ori Gt Nor RR.-.100) 
New York Merchandise -__* 


o 
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Nichols & Shepard Co ...* 
Niles-Bement-Pond com -_* 
North American Cement-_* 
Ohio Brass class B___._._* 
s 
Palmolive Peet Co com...* 
Bis amecccecce 100 
Parke, Davis & Co, new. 
Penney eo Co cl'A pf. i60 
Peoples Drug Stores. -_.-- 
Phillip-Morr Cons Inc 4 
Pick (Albert), Barth & Co— 
Common vot tr ctf__..1 
Pref cl A (partic pref). _* 
Pilisbury Flour Mills -_-._50 
Pitteb & Lake Erie com_50 
Pittsb Plate Glass Co_.100 
Pratt & Lambert. ---_-____* 
Proeter & Gamble com. _20 
Prudence Co 7% pref..100 
Pullman Co (new corp) w i* 
Pyrene Manufacturing -_.10 
Realty Associates com... _* 
Remington Arms Co com _* 
Rem Noisel Ty pew com A * 
Preferred 


Reo Motor Car__._.... 10 
Republic Motor Truck ___* 
Richman Bros Co._____-_- s 
Richmond Radiator com. - 


7% conv pref........- 
Royal Bak Powd roy 
Preferred .......... a 


Rubberoid Company __ 


Safety Car Htg & Ltg_-100 
299 


Safeway Storescom 
8t Co 


Dep rcts Chase Nat Bk-__ 
South Porto Rico Sug w i_* 
Southern Grocery Store, A* 
Stand Com’! Tob com... _* 
Stand Publishing, cl A_.25 

















Stand Sanit Mfg, com__.25 








Stanley Co of America---_* 
Stern Bros class A_...-... » 
Stromberg Caris Tel Mis .* s 


Stroock (S) & Co....-..-- 
Stuts Motor Car.....--- ° 
ee 100 
Swift International. -...-. 16 
Thateher Mig new com. .° 





Prefer 
Tubize araiiciail Silk cl B. - 
Tulip Cup Corp, com -. 
Tung-Sol Lamp Wks cl A. - 


United Artista Theatre So 
Allot ctf for com & pref. 
United Ay eemeueedeeeeer” 
United Elec Coal Cos vte * 
United Eng & Foundry _ 100 
United Profit Shar, com. _* 
Preferred. = 


Preferred 
{' 8 Freight Co._______- ° 
U 8 Gypsum common. -.20 
Univ Leaf Tobacco com ..* 
Universal Pictures. -.....-. * 
V OC Holding Co com --_-_- 
New common-..-...-.-..-.. 
POR s ween cooccds 
Warner Bros Pictures....* 
Wessun O &8D com v to.% 
CO IGE 
Western Auto Supply aoone 
West Dairy Prod, class A.* 
Class B vt c__......-- s 
West Md Ry ist pid..100 
West Va Pulp & Pap com_* 
Wheel & L E prin stk__100 
Steel com _...100 


Youngs Sheet & T, pf_.100 


“ 
E 
Q 
z 
" 


Rights. 
Hartford Elec Light._...- 
South Porto Rico Sugar. -.- 
White Sewing Mach deb rts 


Public Utilities— 
Alabama Power, $7 pref __ 
amer Gas & Elec— 

Com (new ex-stk div)..* 

Preferred_ bd 


Amer Pow & Lt pref... 100 
Amer Superpower Corp A_* 
Class B 


ee ee 


Bangor Hydro-El ecom_100 
Blackstone V E, com .50 
Bridgeport Gas Light....* 
brooklyn City RR-__..-- 10 
Buff Niag & East Pr com_* 
PreesteE cocccccess- 25 
Cent Ind Pow, 7% pref.100 
Cent & 8 W Util pr ln stk_* 
Columbus Elec & Power. .* 
Com'wealth-Edison Co_ 100 
Com’weaith Power eet, 
PUNE. conseccene 
Con Gas L&P Battoome 
Denver Tramway, 7% pf_* 
Elee Bond & Share é 
Elee Bond & Share Secur.* 
Elec Invest without war_* 
Elec Pr & Lt 2d pf A -....* 


Electric Ry Securities_-...* 


Empire Pow Corp part 
Gereral Pub Serv com...* 
7% preferred.....---- * 














Participating preferred __ 
Kansas Gas & Elec, prefl 
Lehigh Power Securities _ -% 
Long Island Ltg com_---- 
Marconi Wireless cf Can_1 
Middle West Utilcom..-.-.* 

7% preferred. -....-- 1 
Mohawk & Hud Pow com* 
Mohawk Valley Co....-- 
Montreal Lt, Ht & omer 
Nat Elec Power, class A..* 
Nat Power & Light, pref_.* 
Nat Pub Serv com class A.* 





Ohio Bell Telep 7% pfd 1 
Pacific G & E Ist ‘pref_.25 
Pacific Ltg Corp com. .100 
Penn-Cent L & P $5 pf-__* 
Penn-Ohio Edis new a 


arrants 
Penn Ohio Secur Corp---..* 
Penn Pow & Light pref ...° 
Pa G & Elcl A part stk._* 
Penn Water & Power. -100 
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Week's Range| 
lee, erton. 
324% 33% 
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Sou Gas & Pow class A_.* 
8S’ eastern Pow & Lt com. .* 
Common vot trust ctfs_ 


¥ 
2= 
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United Iluminating 
United Light & Power A. _* 
. 


aw 
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Brunner Tur & Eq 7s" 
& Wain Co 


. 


PER 





HE 


Atlantic Lobos Oil, com -.* 
Barnsdall Corp stk purcb 
warrants (deb rights) - -- 


Se ee 
am we 


PERE 


+ eee 
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eomom asa - 
EK RAE EK 


EEEE 
Eges Es 
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35252222228 


Lion Oil & 
Magdalena Syndicate. -...1 
ou s 
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888-88 
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exico Oil Corporation. 
Mountain & Gulf Oil....1 


ucers....10 
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BSSsSe 
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2222228 222 


Pandem Oil 

Pantepec Oilof Venesuela.* 
Pennck Oil Corporation __* 
Red Bank Oil 2 
Reiter Foster Oi] Corp... 


nue 
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3233 


Tidal-Osage Oil vot stock _* 

Non-voting stock * 

tinental O116% ptf 
Petroleum 


Venezuela meee 
Willcox (H F) Oil & Gas..* 
* 


KR RE 
eSee 
eS 
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Hood Rubb 5}4s-Oct 16 '36 
76 1936) 


Cc 
_ 


Se 


RR x 


Int Pow Sec 7s ser E._1957 

Int Rys Cent Am 6 48.1947 

Interstate Nat Gas 68.1936 
Without ta. 


warran' 
Interstate Power 5s-_-_ 1957 
Jeddo-Highland Coal 6s *41 
Kayeer (Julius) & Co5 }48'47 
Keystone Telep 548. .1955 
Laclede Gas Light 5}¥s8 ‘35; 


SEESEESEEESS 
ge2 


BEESEE 
geesccesss 
S222 


y$s 
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Forty-Nine Mining 

Golden Centre Mines 
Golden Cycle Min & Red_1 
Golden State Mining - - . 10c 
Goldfield Consol Mines-.1 
Goldfieid Florence. 1 


-_ 
8s boo 
So ONG 


Tt dete 
:.. 
e328 
Se8 sesss 





35 


SBE. une 
33853 


Hecla Mining 

Kerr Lak 

Keystone Mining 
Mammoth Di 

Mason Valiey Mines 

New Cornelia Copper.._-5 
New Jersey Zinc 100) 
Newmont Mining Corp 10 


— 
wo 
PS 


& 
s 
eg KR KKK 


E 
38 siss 


BB 
5s 


Without stk pur warran 
Libby, McN & Libby 7s '31 
Liggett Winchester 78.1942 
Lombard Elec Co 76. .195: %| 95% 96% 
Long Isid Ltg Co 68..1945 104% 104% 
Manitoba Power 5448.1951) 997 99% 100 
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Bonds (Continued) 





-|\Low. Yigh. 


Week's Range 
of Prices. 


Range Since Jan. 1. 





| 


High. 


Week's Range| Sales 
of Prices. for 
Bonds (Concluded)— Low. High| Week 








Min & Smelting 
(Germany)7s with war’41 


Without warrants-.-- -j-- 


Mase Gas Cos 58--.-1946 
Meridionale Elec Co (Itaiy) 

30-year s f 7s ser A__1957 
Miag Miil Mach 7s. ..1956 

Without stk pur warrants 
Midwest Gas 7s, A...1936 
Milwaukee G L 448-_.1967 
Missouri Pac RR Ist 581977 
Montana Power deb 581962 
Montecatini (Italy) ages! 


Narragansett Co col 58 1957 
Nat Dist Prod 6s-_..1935 
Nat Pow & Lt 66 A_..2026 
Nat Pub Serv 6 4s. _..1955 
Nebraska Power 68__.2022 


Nichols & Shepard Co 68’37 
With stock purch warr'ts 
Nor States Pow 6 48- . 1933 
6%% gold notes _..1933 
Ohio Power 52 ser B__1952 





68 without com stock1935 
Servel tion 68.1931 
Shawsheen Mills 7s_..1931 

nio’ 947 


Sloss-Sheff S&I pur m 6s '29 
Snider Pack 6% notes_ 1932 
Solvay-Amer Invest 5s 1942 
Southeast P & L 68_..2025 


Southern Gas Co 6 4%s_1935 
Southwestern G & E 581957 
Southwest’n P & L 68.2022 


Trans-Lux Daylight Pic Ser 
Co 6%8 with warr__1932 
Tyrol Hydro-Electric 7s 52 
936 


Union Pac RR 4%s_-_- 
United El Serv (Unes) 78’5¢ 


United Industrial 6 448.1941 
United Oil Prod 8s_..1931 
U } hones 6% % notes 1928 


a 


rf 


U 8 Steel Works A 6 4481951 
With stk pur warr ser A. 
Without stk purch warr- 
Series C with warrants__ 
Series C without warr__-_ 

Valvoline Oil 6s 7 

Warner Bros Pic 6 48.1928 

Warner-Quinlan 6s. ..1942 

Webster Mills 6448. ..1933 

Western Power 5 4s__1957 

Westvaco Chlorine 5 \s '37 

ps wang Eagle Oll&R 5448 '57 

ite Sew Mach 68__1936 


Foreign Government 
and Municipalities 
Agricul Mtg Bk Rep of Col 
20-year sink fd 7s. ..1946 
20-year 7s..Jan 15 1947 
Antioquia (Dept of) Col 
7s series C 1945 
Baden (Germany) 78. .1951) 
Bank of Prussia Land- 
owners Assn 6% notes 30 
Brisbane (City) 5s. ...1957 





Buenos Aires(Prov)7 448 '47 
7 1936 


109 +110 
99 99% 
103% 103% 


95% 


95% 
98% 
95% 
99% 
97% 
4 103% 
98% 
101% 
99% 
99% 
99% 
101% 
101 
106 
99 


1044 
4 114% 
103% 
99% 
92% 
994 
105% 
100% 
964 
134% 
99% 
102 
100% 
106% 
104% 
102% 
101% 
9914 
97 
102% 
103 
103% 
100% 
97 


100% 

95 

101% 
% 95% 


100% 
92 


98% 
% 100% 
100% 
96% 
101% 
99% 


99% 99% 

97% 97% 

100% 101 
97% 
101% 
92% 
96 4 


101. 101% 
102 m102% 
102 


102 
102 


102% 


103% 
103% 


104% 


1004 


974% 97% 


96% 97 
9634 97 


95% 6 
100% 100% 


97% 98% 





96% 99%): 








9934 10044 


Jan) 
Apr) 
Feb 


Jan! 
Mar) 


SSSFSRAsSsFs Ss 
RK RRR 


S=8 
xR 





98% Jan 


112% 
101% 


104% 


100% May 


+= a May 
Jap 











Indus Mtge Bk of Finland) 
lst mtge coll s f 78. .1944) %| 100% 100%) 41,000 Jan 
es (Colombia) 86 *48) %| 103% 104%) 6,000 Jan 
1951 3% 93% 94%) 31,000 Jan 


et) 97 971% 68,000 Mar 
Montevideo (City) 6s 19: 59 y%| 92% 93%) 33,000 Feb 
Mtge Bk of Bogota 78.1947) 95% 95% 3,000 Apr 
Mtge Bk of Chile 6%s- 1961| %| 96% 97 42,000| 96 Apr 
Mtge Bk ot Jugoslavia 78'57| y 92 92 27 ,000 Apr 
Neth'ds (Kingd) 6s B_1972) 106% 106%| 16,000 Mar 
New So Wales (State) 58°57; 95%) 95% 96 /|116,000 5% May 
96% 96%} 51,000) 96 Apr 


97% 97%| 60,000 Apr 
5 9644 97 |235,000 May 
Prussia (Free State) 6 4851 ¥, 97% 99 |104,000 Jab 


Rio Grande Do Sul! (State) 
1966 5 97 97%| 16,000) 97 Mar 
Russian Govt6 4s_-_.1919 13% 13%) 15,000 Apr 
6%% etfs 1919 3y 13 13%)| 47,000) 12 Apr 
% 134% 13%| 22,000) 12% May 
54% certificates. __1921 13 13 10,000| 12% Apr 
Santa Fe (City) Argentine 
Rep extl 7s 1945 L 94% 94%) 66,000) 94% May 
Saxon State Mtge Inv = As %| 100 100%! 5,000| 99% Apr Feb 
6s 98 98%| 15,000| 97% May Jap 

Serbs Croats & rear: 


(King) ext sec 78 ser B '62 y 92% 92%/|228,000| 92% Apr Apr 
Switzerland Govt6\%s 1929 y 101% 101%} 52,000) 101% Jan Mar 
Trondjhem (City) 54481957 % 97% 98 41,000' 97% May’ 98 May 




















* No par value. & Correction. 3 Listed on the Stock Exchange this week, where 
additional transactions will be found. m Sold under the rule. Sold for cash. 
o New Stock. r Ex 33 1-3% “et - dividends Ln at 148 on 3 1927 with stock 
dividends on. # Option sale. ¢ Ex rights and bonus. wu Ex special dividend of 
33% and regular dividend of 2%. © Ex cash and stock dividends. w When issued. 
z Ex dividend. y Ex-rights. s Ex-stock dividend. 

Note.—Sales of Firestone Tire & Rubber 6% pref. stock reported in previous weeks 
was an error; should have been common stock. 








New York City Banks and Trust Companies. 


. Bid . Ask Banks. ., Ask. Trust Cos. | Bid. 
310 | 325 | Harriman 655 | " 

-| 194 | 200 275 | 362 

617 | 630 | ple 

470 | 490 | National City 642 | Co.\y645 

Bronx Nat...) 470 | 490 | 350 | 340 | 817 

Bryant Park*| 200 ‘Park §42 330 
Capitol Nat_-| 219 ane 
CentMerc.Bk. | Port Morris. - oak 

& Trust Co.' 615 |Em 

Central 1 | Equitable Tr. 

Farm L & Tr. 








i Brooklyn. - -- 950 
| Kings Co...- 2300 
Midwood... 270 


z Ex-div. 

















Ali prices doliars per ane, 


* Banks marked (*) are State banks. 
y Ex-rights. 





t New stock. o Ex-stock div 








CURRENT NOTICES. 


—Charles D. Robbins & Co., members New York Stock Exchange, 
announce that Charles L. Murphy formerly with Bonbright & Co., Inc.,, 
has become associated with them in their bond department. 

—vVincent B. Murphy, former Comptroller of New York State, has 
become associated with the investment firm of Hambleton & Co., Inc., 
and will make his headquarters in their New York office. 

—F. J. Lisman & Co. have issued a financial review of Amsterdam's 
place in the banking world with particular reference to Amsterdam as the 
birthplace of progressive banking in Europe. 

—Farr & Co., members New York Stock Exchange, 90 Wall St., New 
York, announce that Neville R. Hasluck has been admitted as a genera} 
partner in their firm. 

—Louchheim, Minton & Co., members of the New York Stock Exchange, 
have opened an office under the management of Guy P. Trulock at 18-20 
East 44th St. 

—William R. Compton Co., Chicago, announces that Paul Winegardner, 
formerly with the Federal Reserve Bank, Chicago, is now associated with 
them. 

—Aylward & Co., Chicago, announce that Stewart McMaster is now 
associated with them as sales manager in charge of wholesale and retail sales. 

—The board of directors of Stanley & Bissell, Inc., announces the 
appointment of Harry R. Brobst as a Vice-President of their organization. 

—The Seaboard National Bank of the City of New York has been 
appointed transfer agent of the preferred stock of Georgia-Carolina Ice Co. 

—Clinton Gilbert, 2 Wall St., New York, has prepared for distribution 
a circular containing a ten-year history of banking institutions. 

—Ernst & Co., 120 Broadway, New York, have issued for public distribu- 
tion their circular containing May investment suggestions. 

—H. C. Zwetsch of Zwetsch, Heinzelmann & Co., New York, has been 
elected a director of the Inland Gas Corporation. 

—Pearsons-Taft Co., Chicago, announced the election of Harry M. 
Tingle as Vice-President of their company. 

—Shields & Co., Inc., announce that S. P. Hebard has been appointed 
Manager of their wholesale department. 

—James Bell Armstrong, Jr., has been appointed manager of the Pitts- 
burgh office of Eastman, Dillon & Co. 

—Charles W. Hamilton has been elected a Vice-President of E. R. Diggs 
& Co., 57 William St., New York. 

—Hibernia Securities Co., Inc., announces the removal of its New 
York offices to 165 Broadway. 

—Taylor & White announce the removal of their offices to 45 Wall St., 

New York. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of May. The table covers 7 roads and shows 2.38% 











decrease over the same week last year. 
Second Week of May. 1927. 1926. Increase .| Decrease. 
3 

Buffalo Rochester & Pittsburgh 00,045) 350,534; ------ 50,487 
Canadien Pacific... .........-« 3,341,000) 3,474,000} -.---- s 
Canadian National_-____-.----| 5,157,076) 5,149,602 140 <ennaee 
Minneapolis & St Louis___.___- 55,44: 3 ie 14,428 
Eee 359,497 a 77 
St Louis Southwestern__-_____- 25,6) 422,100 Bek - ein 
Southern Railway System-_-_-_-_- 3,773,474) 3,916,084) ------ 142,610 

ene or PONE... Ct cckedaus 13,612,135) 13,945,467 10,973) 344,306 
nM SD Seer Bene He: gvercaemen Bemoy aA: 333 ,332 

















In the table which follows we also complete our summary 
of the earnings for the first week of May: 











First Week of May. 1927. 1926. Increase.| Decrease. 
$ $ ~ 3 

Previously reported (8 roads) ---|}14,361,039/13,547,858) 813,180) ------ 
Dvluth South Shore & Atlantic. 112,541 96,824 SEE éankce 
Georgia & Florida__.......--- 28,700 SE «eae 3,700 
DMineral Range............--- a 3,695 Pa. ‘éanake 
Nevada-California-Oregon- _ _-- 5,9 ae. | aii died 1,378 
, | % .~ * Epa 739,597 618,679) 120,918) ------ 
», SS 15,252,550/14,306,734| 950,893 5,078 
pee 8 a, pperrseee ene pee i xen 

















In the following we show the weekly earnings for a number 
of weeks past: 




















Current Previous | Increase or 
Week. Year. Year. ease. % 
lst week Jan. (11 roads)___.| 13,051,798) 12,886,210 +165,498) 1.28 
2d week Jan. (13 roads)____| 14,583,490) 13,746,043 +294,828| 2.14 
38d week Jan. (13 roads)_.._| 14,070,737! 14,195,271 +124,534| 0.87 
4th week Jan. (13 roads)__.-_| 19,730,700 198, +532,244| 2.77 
lst week Feb. (13 roads)____| 14,230,561} 14,180,984 +49,577| 0.35 
2d week Feb. (13 roads)_._.| 14,758,017) 14,563,085 +194,932| 1.33 
38d week Feb. (13 oae---- 14,545,407| 14,540,989 +4,418) 0.03 
4th week Feb. (13 roads)__.-| 14,632,602) 14,742, —109, 0.74 
lst week Mar. eis roads)__..| 14,995,998 14,308,298 ‘ 4.81 
2d week Mar. (13 roads)_.--| 15,453,141) 14,781,223 +671,918) 4.55 
3d week Mar. (13 sae ---- 15,190,382 .973,4 216,956) 1.45 
4th week Mar. (13 roads)_._-| 22,052,923) 22,226,451 —173,.528) 0.78 
lst week April (13 roads)____| 15.204,434) 15,166,695 +37.739| 1.00 
2d week April 113 roads)_....| 14,742,573) 14,402,687 +339,886| 2.42 
3d week April (13 roads)__--.| 14,590,611) 14,241,283 +349,327| 2.44 
4th week April (13 roads)-_---| 19,895,469| 18,769,562) +1,125, 6.00 
lst week May (13 roads)_---| 15,252,550 ,306,7 +945,816| 6.61 
2d week May ( 7 roads)_---! 13,612,135! 13,945,467 —333 332! 2.38 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 


3 3 3 $ 
Gross~ Net after Fized Balance, 
Earnings. Tazes. Charges. Lee? a 
Companies. $ $ ~ 

Adirondack Power & Light Apr'27 790,864 302,711 162,467 140,244 
"26 747,343 c284,477 172,547 111,930 
12 mos ended Apr 30 '27 9,433,007 c3,424,522 2,014,145 1,410,378 
'26 8,631,061 ¢3,357,965 1,891,032 1,466,933 
Bangor Hydro-Elec Co Apr 27 143,480 71,317 28,321 42,996 
*26 139,206 68,601 27,787 40,814 
12 mos ended Apr 30°27 1,778,988 975,950 345,441 630,509 
°26 1,631,374 842,045 323,161 518,884 
Boston Elevated Ry Apr '27 *3,046,894 837,615 655,921 181,694 
°26 *3,044,272 743,166 666,135 77,037 
Brooklyn City RR Apr '27 975,006 *142,580 48,118 94,462 
"26 971,160 *165,753 47,340 118,413 
10 mos ended Apr 30°27 9,494,651 *1,428,333 476,625 951,708 
"26 9,434,013 *1,683,310 514,509 1,168,801 
B-M-T System Apr'27 3,926,522 *1,148,604 646,228 502,376 
*26 43,789,130 *1,176,833 641,614 535,218 
10 mos ended Apr 30 '27 38,659,434 *11670,539 6,481,574 5,188,965 
‘26 37,084,474 *11121,482 6,490,012 4,631,470 
Central Illinois Light Co Apr '27 379,308 Ok ee ee 
"26 351,198 [ne ~xseke- ~ meneee 
12 mos ended Apr 30°27 4,289,764 1,699,356 463,067 1,236,289 
"26 4,005,512 1,545,586 476,209 1,069,377 
Cities Service Mar '27 2,751,388 2,659,179 236,842 2,422,336 
"26 2,165,642 2,089,132 249,980 1,839,152 
12 mos ended Mar 31 '27 28,106,804 27,077,167 2,615,807 24,461,360 
°26 20,458,542 19,650,770 2,445,837 17,205,233 
Commonwealth Pr Co & Sub Apr’27 4,491,786 2,131,899  -.---- -.----- 
7 en ne. § gaseud . enaleme 


12 mos ended Apr 30 '27 50,665,794 23,445,343 d12272,650 11,172,693 


the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





























Gross Earnings. Nat Earnings: 
Month 
Increaseor Increase or 
1926. 1925. Decrease. 1926. 1925. Decrease 
3 By g BY = 
March | 528,905, 183/485,236,559) + 43,668,624| 133,642,754) 109,081,102) + 24,561,652 
April - 498,448 309/472 ,629,820/ + 25,818,489) 114,685, 151)| 102,920,855) + 11,764,296 
May -/|516,467 480/487 952,182) + 28,515,298/128,581,566| 112,904,074! + 15,677,492 
June -/538,758,797| 506,124,762) + 32,634,035) 149,492,478) 130,920,896) + 18,571,582 
July - -|555,47 1,276| 521,596,191) + 33,875,085) 161,070,612) 139,644,601| + 21,435,011 
Aug - -/577,791,746 | 553,933,904) + 23,857,842/179,416,017| 166,426,264) + 12,989,753 
Bept..|/588,945,933 564,756,924| + 24,192,009) 191,933, 148) 176,936,230] + 14,996,918 
Oct - -/604,052,017)| 586,008 ,436/ + 18,043,581/ 193,990,813) 180,629,394| + 13,361,419 
Nov- _|559,935,895/ 531,199,465] + 28,736,430/ 158, 197,446/ 148, 132,228] + 10,065,218 
--|525,411,572|522,467,600| +2,943,972/119,237,349) 134,504,698) —15,267,349 
1927. 1926. 1927. 1926. 
Jan -.|485,961,345/479,841,904| +6,119.441| 99,.428,246/ 102,281,496] —2,853,250 
Feb - -/467,808,478 459,084,911) +8,723,567'107,148,249) 99,399,962] +7,748,287 
Mar. .'529,899,898) 529 467,282 + 432,616 135,691,649 134.064.291 + 627,358 





Note.—Percentage of increase or decrease in net for above months has been: 
1926—April, 11.43% ine.; May, 1° 89% ine.; June, 14.18% ine.; July, 15.35% ine.; 
Aug., 7.86% inc.; Sept., 8.48% inc.; Oct., 7.35% inc.; Nov., 6.79% ine.; Dece., 


11.36% ine. 


1927—Jan., 2.79% dec.; Feb., 7.80% inc.; Mar., 1.21% ine. 


In April the length of road covered was 236,518 miles in 1926, against 236,526 
miles in 1925; in May, 236,833 miles, against 236,858 miles ;in June, 236,510 miles, 
against 236,243 miles; in July, 236,885 miles, against 235,348 miles; in Aug., 236,759 
miles, against 236,092 miles; in Sept., 236,779 miles, against 235,977 miles; in Oct., 
236,654 miles, against 236,898 miles; in Nov., 237,335 miles, against 236,369 miles; 
in Dec., 236,982 miles, against 237,373 miles. 
236,805 miles in 1926; in Feb., 237,970 miles, against 236,870 miles in 1926; in Mar., 
237,704 miles, against 236,948 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


In 1927—Jan., 237,846 miles, against 


—Gross from Railway— —Net from Ratlway— ——Net after Tares—— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ 3 $3 3 3 
Fonda Johnstown & Gloversville— 
eee 98,483 103,464 31,185 36,463 23,345 28,623 
Since Janl. 422,352 435,352 145,050 156,510 113,690 125,150 
Kansas City Southern Ry— 
oe 1,786,747 1,846,693 525,950 660,177 450,386 535,032 
Since Jan 1_ 6,904,253 7,121,249 2,228,266 2,507,392 1,726,152 2,006,349 
New Orleans Great Northern— 
April__.... 249,640 237,885 73,402 62,130 58,266 45,520 
Since Jan 1_ 1,078,431 1,010,467 345,490 321,280 276,918 245,643 
Net Fired 
Income. Charges. Balance. 
Fonda Johnstown & Gloversville Apr '27 *25,157 31,768 —6,611 
"26 *30,479 31,324 —835 
4 months ended April 30 '27  *122,193 127,020 —4,827 
26 *134,932 127,705 7,227 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


cAmerican Pr & Lt Co 


cElectric Pr & Lt Corp 


* After taxes. 


Companies. 


—Gross Earnings 


Current Previous 
Year. Year. 
Mar '27 








Current 
Year. 


Net Earnings 





Previous 
Year. 


5,348,973 4,796,615 *2,347,091 *2,001,114 


12 mos ended Mar 31 '27 61,124,667 53,441,969 *27042,800 *23902,171 


Mar '27 4,350,931 


4,042,406 *1,920,630 *1,691,640 


12 mos ended Mar 31 '27 50,953,884 46,988,217 *22348,580 *19736,664 
c Earnings of subsidiary companies only. 





'26 46,065,925 20,595,929 d11521,817 9,074,113 
Consumers Power Co Ape °37 3,255,415 1,123,882 j...--- <cc«c~ 
'26 1,983,344 | ___ngpeee Saam nA 
12 mos ended Apr 20 '27 25,004,746 12,096,134 2,565,378 9,530,757 
'26 21,872,886 10,353,159 2,542,478 7,810,681 
Detroit Edison Co Apr '27 *3,726,370 1,041,946 e411,727 630,219 
“4 '26 *3,527,328 1,081,083 334,329 746,753 
4 mos ended Apr 30 ’27 *16,501,691 5,265,436 e1,623,348 3,642,088 
26 *15,529,510 5,321,075 e1,327,237 3,993,838 
Eastern Massachusetts St Ry Apr '27 773,846 310,778 223,578 87,200 
iter "26 767,491 293,703 226,816 66 ,887 
4 mos ended Apr 30 '27 3,361,307 1,382,804 1,008,046 374,758 
'26 3,335,606 1,331,380 987,288 344,092 
Engineers Public Service Mar '27 2,316,244 842,417 ¢252,368 6590,049 
” '26 =2,051,122 736,478  ¢e259,292 b477,186 
12 mos ended Mar 31 '27 27,387,191 10,375,298 e3,196,257 67,179,042 
es) eh ee dagen 
Hudson & Manhattan Apr ’27 1,075,162 536,207 335,908 200,299 
'26 «1,045,194 523,243 335,740 187,503 
4 mos ended Apr 30 '27 4,258,005 2,108,493 1,342,664 765,829 
'26 4,117,366 2,048,515 1,342,840 705,675 
Illinois Power Co Apr '27 219,729 4 i er 
26 214,691 66,158 cin on ee 
12 mos ended Apr 30°27 2,599,944 811,970 386,744 425,266 
‘26 42,567,017 824,076 396,492 427,584 
Jamaica Public Service Mar '27 56,817 21,105 6,155 14,950 
a "26 52,633 14,768 on 'kas senant 
12 mos ended Mar 31 '27 665,889 270,311 . ,0% 
26 632,855 238,240 77,485 160,755 
Market Street Ry Apr '27 830,699 *153,989 72,237 81,753 
12 mos ended Apr 30 '27 9,896,032 *1,881,368 897,134 984,234 
Ne -Calif El Corp ( Sub) Mar '27 399,453 *213,052 115,240 97,811 
en =‘ 26 462,586 *246,103 108,288 137,815 
12 mos ended Mar 31 '27 5,014,414 *2,975,072 1,533,333 1,441,738 
'26 4,894,856 *2,688,220 1,285,552 1,404,668 
North Ohio Power Co Apr'27 1,055,384 320,278 4198,722 121,555 
oor an icin . '26 «1,017,129 271,314 oo tat iS ov 
12 mos ended Apr 30 '27 12,087,320 3,207,174 d2,347,12 50, 
¥ '26 11,828,094 3,210,488 d2,229,271 981,217 
Ohio Edison Co Apr '2 162,346 Tae 3 0s éankew (pedane 
3 uaet'oe? 763037 «55.502 707,535 
y Apr 30°27 1,851,067 33,02 55,502 De 
pee oF '26 1'667.950 700,556 101,418 599,137 
Philadelphia Edison Co Apr '27 162,346 TAS lp ceene. | igen 
37 1,851:067 763.037 55,502 707,588 
2 ded Apr 30°27 1,851,067 3,0° 55, 50% of 
tachide " " '26 1'667'950 700,556 101,418 599,137 
y Cc Apr '27 72,104 28,527 k15.948 12,579 
et < '26 72.706 j29,814 k15,917 13,897 
cle Cc Apr '27 993,933 405,676 213,992 191,684 
ee ee ee "26 948,005 361,893 197,591 . ist ane 
1: nded Apr 30 '27 11,989,367 4,676,629 2,524,959 ,151,670 
a . 26 11,208,741 4,513,307 2,481,136 2,032,171 
Southern Indiana G & El Co Apr '27 254,959 106.506 causen 8 saesce 
Be 9 ber aal 1 290/443 383.529 836,914 
12 mos ended Apr 30°27 2,957,421 ,220,44: 383,525 836,‘ 
7 , '26 2,746,009 1,135,100 401,405 733,695 
Tennessee Elec Power Co Apr ’27 1,080,225 ne: Gheeee ~ Sekwee 
3 1og08'974 5,610,062 p2,274,084 3,335,978 
12 mos ended Apr 30 '27 12,096,974 5,610,962 p2,274,$ 3,335,$ 
'26 11,793,342 5,180,916 p2,227,556 2,953,360 
J & Light Co Feb '27 896,938  *507,270 180,139 327,131 
saat aie: . 26 853,251 *471,858 Hagens . aaee 
12 mos ended Feb 28 ’27 10,604,309 *6,039,602 2,132, 3, 08: 
'26 9,949,278 *5,436,075 3,479,040 3,305,035 
y ton Water Power Co Apr '27 504,373 300 ,664 36,692 263,972 
cupemenes . "26 473,279 280,747 42,148 238,599 
4 mos ended Apr 30'27 2,115,858 1,274,202 139,680 1,134,522 
'26 1,966,958 1,165,322 173,286 992,036 





* Includes other income. » After rentals. c After depreciation. d Includes interest; 
amortization charges and dividends on cutstanding preferred stocks of subsidiary 
p Includes dividends in Nashville Ry. & 
Light Co. preferred stock not owned by the Tennessee Electric Co. 


companies. 


j Before taxes. k Includes taxes. 


e Includes amortization. 


New York City Street Railways. 


Compantes. 
Brooklyn City Feb x 
2 mos ended Feb. 28 Ko 
Brooklyn Heights (Rec) Feb = 


2 mos ended Feb 28 = 
Brooklyn Queens Feb = 
2 mos ended Feb 28 a 
Coney Island & Brooklyn Feb = 
2 mos ended Feb 28 = 
Coney Island & Gravesend Feb K+ 
2 mos ended Feb 28 = 
Eighth-Ninth Avenue Feb "27 
2 mos ended Feb 28 A 4 


Gross 
Revenue. 


$ 
889,457 
852,936 
1,869,121 
1,834,741 


414,367 
202,220 
192,713 
423,889 
413,359 


104,155 

95,685 
218,250 
222,102 


*Net 
Revenue. 


$ 
116,365 
124,669 
236,879 
303,212 


27,801 
28,219 
50,362 
81,631 


Fized 
Charges. 


$ 
46,978 
46,610 
94,718 
94,050 
57,954 


114,179 
32,573 
32,448 
65,012 
64,901 
13,698 
13,531 
27,383 
27,036 


Net Corp; 
Income, 


$ 
69,386 
78,059 
142,160 
209,162 


16,730 
—17,971 
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Gross *Na Fized Net Corp. Transportation expenses other than those covering loss and damage to 
Compantes. Revenue. Revenue. Charges. Income. poe ny and injuries to . increased $4,219,479, due to the increased 
r s $s $ in a 1926 and to dv in wages. in charges for loss and 
terboro Rapid Transit Feb ‘27 3,681,084 1,777,663 1 679,144 damage to freight and injuries aggregated $2,643,537, largely 
*Gubway Division) '26 3,531,651 1,649,115 1,121,642 527,473 | due to the of accruals in reserves set pp for prior years 
2 mos ended Feb 28°27 7,706,642 3,693,727 2,197,287 1,496 Expense ny pn me we $54 BSS, Sus 
"26 7,280,990 3,458,923 2,243,438 1,215,485 | © greater charges in dining car the 
Elevated Division Feb ‘27 1,455,626 279.733 697,461 —417,728 sral expenses increased $1,994,076, the principal item contributing 
2 mos ended Feb 2827 3047'sa0 $56.548 1,506,006 —140.004 | thereto being pensions: the reserve for payments to employees retired tn 
"26 2,984,150 727,478 1,405, —678,460 sioned in 1925. 
Jamaica Central Railways Feb '27 42,309 4,525 1,518 3,007 Operating Transportation _— ratios of operating and of 
"26 = ES 5 a A athe Se ae ee ee - * 
2 mos ended Feb 2827 86.073 8,808 © 3.067 5,836 Senqaperenies CEPEREES CD COCIRENS SOT CRS Se Le ae Sea 
soneee =—_—« eowese =— peeeee = ee onee 1926. 1 1924. 1923. 1 
Manhattan & Queens (Rec) Feb ‘27 32,864 534 9,376 —8,842 | Operating expenses._._____ 74.82 75.24 33-78% pet ¥ 79 
25,948 —1,901 9,152 —11,053 tion expenses___34.00% .79% 46 35.39% 37.79% 
‘26 = 61,036 5.575 18,867 —13,292 | crease of $1,537,885, divided as follows: Federal, 36 18 608 an increase of 
Manhattan Bridge (3c Line) Feb‘27 16,243 —438 372 —812 | $271,716; State (inctuding county. , &e. ,683 506, an increase 
*26 17,216 —34 334 —368 | of $1 .262.581; Canadian, $14,696, am increase 589. 
2 mos ended Feb 28 °27 ~-4K 745 —8A5 increase in Federal taxes is the result of accrual of $600,- 
"26 36,461 830 668 —162 000 for income taxes a decrease ‘ederal capital stock taxes 
Nassau Electric Feb 27 426,206 16,014 102,089 —68,075 of approximate! y $538.0 The increase in Urtpe is accounted 
"26 397,670 —19,351 96,752 —116,102 y acquisition of and assessments, 
2 mos ended Feb 28°27 887,620 35,983 i —146,881 “y — — upon fo. estate held. 
"26 879,235 50,073 191,857 —141,783 Income.—Miscellaneous rent income increased $454,414 
New York & Queens (Rec) Feb '27 62,441 6,215 22,972 —16,756 largely du’ ~+* rentals for new properties in the Grand Central 
zoe ented Feb 2631's ih958 bas — 4s | “ror trom uparataly operated propertioy neensod $81,633, a the ro 
mos ° 1 ° ’ = ’ * , 
"26 111,362 1,194 47,930 .736 | of the am vee unt of of the 
New York Railways Feb ‘27 513,880 78,016 20 65.288 Mi ileod ‘neous a | $2605, 930. Dividends of 7% in 1926 on 
2 422 46,718 72,228 —35,510 the Cleveland ey ay, ene & St. Fouls Ry., as com: 
2 mos ended Feb 28 = 1,058,085 145,704 165,211 19, with 54% in 1925, resulted in increase of $644 
1,071,620 136487 144.876 9,180 ‘ of Central RR. and’ dividend rates 
New York Rapid Transit Feb 2” 2,626,273 856 ,606 494,224 362,383 yielded $1,577,647 more income thereon. 
; ven 00 4 o 2 , Lg] bay ag There was additional dividend income from the company’s holdings 
mos y ’ , , ’ ’ v 
26 5.179;750 1/517:763 998,000 578,863 | Or Stock in the Reading Co., Mohawk Valley Co. and sundry other com- 
Ocean Electric Feb '27 2,814 -—4,345 #£.....- —4,345 Income from funded securities and accounts decreased $30,347, due to 
‘26 12,201 —1,699 2,395 —4,094 | the sale of investment securities during the year. 
2 mos ended Feb 28 '27 5,965 —10, 10,661 Income from unfunded securities and accounts increased $243,282, the 
26 27,278 —2,091 5,361 —7,452 | result of interest on larger bank balances and upon additional jJoans and 
Richmond Light & RR Feb '27 52,164 1,206 12,296 —11,089 | advances. 
26 50,967 —5,480 12,069 —16,649 Deductions from Gross Income.—Rent for leased roads increased $260,703. 
2 mos ended Feb 28 '27 110,356 24,602 —25,210 | This is accounted for by interest on additional advances for construction 
"26 ,302 —8,095 23,562 —31,458 pag Ly, Huda —S - ona! a a 
Seco Recei ‘ aii Coal t yo a 
oo Avent —_— ~e 4 19307 —_i7 403 = | pa sae in connection with the company’s Ohio Central Lines leases, 
2 mos ended Feb 28°27 166,757 12,802 250 —22,447 ones ~~» ° re , = on pment trust = my ou 755,325 
South Brooklyn Feb lan yi ae oy cae in such interest was caused by a credit of that amount to the $925 account, 
7 . 26 "787 23154 25'782 —2'628 | reflecting a cancellation of a like amount of interest accrued in 1924 upon 
2 mos ended Feb 28 '27 174/190 38.987 , —4 611 convertible debentures which were converted into capital stock 
26 ’ 30 642 49251 —18'609 pn 11925. As a partial offset there was a decrease of $171,172. 
i. ‘ ‘ : ‘ sulting from retirement of equipment trust certificates 
Steinway Railways (Res) Feb 37 62,872 5.435 3,852 1,584 Acquisition of Stock A Bailey Run Sugar Creek & Athens Ry.— the 
2 mos ended Feb 28 a By ane a eee ey year the company ired from the Sunday Creek Coal Co., with the 
26 «4119322 —4'298 8309 —4,011 sporeval of the I.-8. Commission, all of the outstanding capital stock of 
, : - e Bailey Run Sugar Creek & Athens Ry. Co., to a par value 
Third Avenue Railway Feb mL 1,154,395 198,336 226,889 28,553 | of $205.700. The purchase 00,000, is to be paid at the rate of $5 
8 mes ended Feb 28 a yy i rrry 989 —~are per loaded car moved gver that railway. This road, connecting wi hme 
38 2'252'919 358.778 445°744 = anawha « igan Ry., serves bituminous coal mines. It ‘ es 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 30. The next will appear in that of May 28. 


The New York Central Railroad Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


The report is cited at considerable length, together with 
the corporate income account statement, comparative bal- 
ance sheet, &c., under ‘‘Reports and Documents”’ on sub- 
sequent pages. President Patrick J. Crowley further says 
in part: 

Revenues, Tonnage and Passengers.-—Freight revenue was $248, a66. 453, 
an increase of $8,250,106, the tons of revenue freight moved d he year 
a FA ,786,158 tons, an increase over 1925 of f 6. 562 008.400 tons. he com- 

hich D rincipally contributed to _ were coal, coke and 
iron ore. The movement of anthracite tag bee 1,070,959 tons, the 
traffic having been sub-normal in 1925 hesnans of the strike in the latter part 
of that year. The increase of 4,1 ene Some Se us coal resulted 
from greater industrial activi re phe from the increased demand for export 
coal incident to the British strike. The use of coke as a substitute for an- 
thracite coal in the early part of the year as a result of the strike in the an- 
thracite industry ca an increase of 395,973 tons in the coke traffic. The 
movement of iron ore increased 890,832 tons as the result of greater demand 
by the atest mend oal and coke constituted 43.81 % of the total ton- 


e in 
revenue was $99,913, o¥O6. as an increase of $3,154,069 over 1925 

and of $1,243,538 over 1923, t the p soveous somes Jere Reven enue passengers 
carried were 71,177,121, an inerenes @ over 1925 of 2, 007, 181. Interline pas- 
sengers Yroresacd 38,261, local passengers 136,119, mene Pas- 
sengers 1,832,801. The increase in local traffic is worthy of note 
since there had been decreases therein each previous year since 1921. The 
increase in commutation passengers is due to D the development of suburban 
territory adjacent to large cities on ,~- company’s lines 

Mail revenue decreased $151, ely the result ofa falling off in traf- 
fic and the Government's policy of over terminal service theretofore 
performed . A. a company 

Express revenue increased $432,503, due to a - volume of business. 

Incidental ond. Soine facility revenues increased 403 ,220, a substantial 
eee ee of which was the result of larger receipts from ane at docks at 

. oe and Toledo. 





ee es.—Expense for maintenance of way and structures 
increased $1, 3b Be 866. This increase was well among the items 
em this group, but there may be ne ey mentioned a gomgeses 
ut Bivodngy -- hy in the 


braced 
outlay for ti "work, incl 

a ee of which there ‘was a su erer weather 
— resulted in an increased vn oll ove over ‘$500, 000 for snow 
remov. 

Ex for maintenance of equipment increased $2,968,248. Re 
to all cleame of equipment, with the exception of freight cars Catt 
the aggregate $2,260,336. Larger units and the installation of modern 
devices, together with more intensive use, account for the increase in loco- 
motive repairs, while the greater number of passenger-train cars overhauled 


in 1926 and the lengthening of 49 multi “1 unit cars resulted in an increased 
outlay for passenger car ~— Freight car pews devreneed $1 $1,308,579, 
the number of units of this class ha ‘been 


requiring mag ey 
substantially less than in 1925." Charges for depreciation of equipment 
increased $780,167, due to the iter of additional units, and for retire- 
ments increased $934,4 
Tra increased $372." 


cc expenses "4, incident in part to an enlargement of 
the company’s advertising pro: sa 





of main line and branches and about 5 miles of side tracks 


Nicholas Fayette & Greenbrier RR.—An agreement has heen made with the 
Chesapeake & Ohio Ry., loo to the provision of railroad facilities to 
serve the Gauley River ‘coal f in West Virginia. In accordance with 
this agreement the Nicholas Fayette & Greenbrier RR. Co. has been in- 
omrpermad under the laws of West Virginia with an authorized capital 4 
shares of $190 r value a for the » purpose of construct 

line of railroad from 3S to Nalien, in Nich and Fayette count 4 
West Virginia, a distance of approximatel 29 miles. It is proposed that 
the new line shall be operated und lense by this compeny os and the Chesa-~ 
peake & Ohio Ry., each of which > oan own one-half of th tal stock of 
the new company. The pro lease is to be submitted to the stockhold- 
ers of this company at their 1927 annual meeting for enor. after which 
—— , for the approval of the proposed transactions by the I.-S. C. 
will be made. 

Increased Holdings + # Stock cf Reading Co.—The company’s hol 
capital stock of Reading Co. were increased during the year K 4 65 S50 850 shares 
of common, 15,500 shares of first pref. and 15,000 shares o 
making its total holdings at the end of the year, common, en 00 900 * 
first preferred, 136,800 shares; second prevures, 300,300 shares, a total of 
700,000 shares of the par value of $50 each. 


Acquisition of Capital Stock of the atom Central RR.—The company 
acquired during the year 6,702 shares of capital stock of Michigan Central 
RR., making its holdings on Dec. 31 1926 185,779 shares, or 99.15% of the 


total outstanding. 

Advances to Traction Lines.—During the year there was advanced to the 
New = & Harlem RR., in oo with the operation of its traction 
lines in New York City, the sum of $150,000, making the total advances for 

this purpose to Dec. 31 1926 $1,462,000. ‘There was advanced to New 
York State Rys. pay HB. EU. tes $25,000, making a total of $1 .500 ,000. 

Advances to the Hudson River Conncting {- -— advances of 
S708 009 Sr cons truction purposes were made the Hudson River Con- 
necting RR. during the year, Prine o total o> Dee. 31 1926 of $24,340,000. 

Advances to the Cleveland Union Terminals Co.—During the year there 
wae ees 8 a ee ee Oe for construction pur- 


poses Spe eam of 5) £00 ,000. 
@ following table shows the growth in the number of 











Stockhold 
stockholders: 
Total-——— -In United States— Abroad 
Arerage Average Average 
Number. Holding. Number. Holding. Number. Holding 

Dec. 31 1915_-_--- 25.042 100 22,270 104 2,772 64 
Dec. 31 1919-__.--- 30,445 82 30,180 82 265 67 
Dec. 31 1921.-_---. 34,328 73 33,824 73 504 70 
. 31 1923_.__-- 34,946 77 34,502 77 444 70 
Dec. 31 1925_-.-.--- 40,660 94 40,238 94% 422 64 
Dec. 31 1926-.----- 61,580 62 61,174 62 406 69 


The increase in the number of stockholders during the year is largely due 
to the issue of stock to =“ ees spon completion of pa rents upon their 
stock su ions mad er the company’s 1925 o 

200, 000 Shares of Dalene Stock Made Available for Issue upon Subscrip- 
tions ey ay tee .—In order that capital stock of the company may be made 
availa or further offerings for subscription by employees of the company 
and of its ‘aan companies, the directors, by resolution adopted June 9 
1926, recommended that the stockholders consent (in accordance with the 
authorization of the statutes of the several States in which the com is 
incorporated) to issue by the company from — to time of not 
200,000 shares of its authorized but unissued stock, upon subscriptions there- 
for by such employees, under such plan, at such price or prices (not less than 
par value) and upon such terms and conditions as the board may from time 
to time determine. Such mee was given by the stockholders. at the spe- 
cial meet: held on Sept. 29 1926. 

Proposed es of Lines o Sonboiled Companies.—The directors b bape 
lutions adopted ra June 9 526 authorized the taking by the compa 
99-year leases of the lines o franchises and a= A 
leased lines, of the Michioan Contrel RR., the Clevelat sede 
& St. Louis Ry. and Chicago Kalamazoo & w Ry., subject to 
approval of such leases by = ——— of two-thirds of the ‘capital stock of 
sso qumpany cue Sy Set Commission. The pay yy 
the Cleveland Cin ti hd & St. Louis Ry. will also assign to 
com the prepeces leases by that company o the age _ A 
RR. the Evansville a lis & Terre Haute Ry., and will transfer 
to this. company the Peoria & Eastern Ry. and the kee & Seneca 
RR. for operation in ———— with the Cleveland Cincinnati Chicago_& 
St. Louis Ry.’ + contracts rela thereto. 

The of the Proposed leases was approved by the stockholders of 
the compan: 926. Application has 
been filed W with te 8. C. pone Bm hy for its Ady 
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Westinghouse Electric & Manufacturing Co. 

















































































































While the court proceeding referred to | the annual report for 1925, (Annual Report—Year Ended March 31 1927.) 

to restrain the of of 

A pi gd ty Act ot , LS | prohibiting, the Ctien | The remarks of Chairman Guy E. eine, together with a 
shter Jan, 1 adel with amy mative power ether , as pending, comparative statement of 1922 to 
the Acts in question wore amended so as to authorize the Com- | 1927 and the balance sheet f h 1 
mission to extend the time limit for a period not exceeding 5 years from that ~ as of March 31 , are given 
date, upon cause shown. .,upon application by this com- under “Reports and Documents” on a subsequent page. 

extended the time as to several parts of the 

ceeding except where elimination of grade qortings fo taveives. Including Proprietary Companies.] 

There was also at the session of the im 1926, RA 1926-27. 1925-26. 1924-25. 1923-24. 
510 of the Laws of 1926, which provided for the elimination of grade 3 ; 
within the Greater City of New York. Sales billed__-......... 185,543,0 166,096,800 157,880,292 154,412,918 
0 aS SUR eonereneen had Saks thee Sate end menieipal oie. aCost of sales__....____ 169:764:086 es Ratkcy 144/242:065 137,006,280 

y and Dubliec bodies S ct ‘authority Ss Tt ra Net mfg. profit______ 15, :779,002 14,294,861 13,638,227 rs: 
crossing eliminations, or the improvements to be made in connection | Interest and discount__- 1.358.260 800,979 3,200,029 oer 
4 So qunsiter the physical features of a proper West lay 4g en Int. and div. received... 1,227,354 1,494.384 1,003,151 
ments desired by the company to be made, and at the same time make pro- | Total income_______- 18,364,616 16,590, ,841,406 
visions for such improvements as the city might wish to make. Detectors — nn aah tae ys pen oe ye peo 18.748.076 

T his committee had meetings appointment and Interest bonds, -——- , , . . . 042 
ress has been made. On this ge wy Ra gt in addition te this Miscellaneous (net).___ 642,118 214,183 343637 m ae FEE 
company, the Transit Commission, the y of New York, the Board of 
Transportation and the Port of New York ey ae A EO . Net income_-___._.- 16,138,441 14,122,001 15,324 16, 126, 

In connection with these improvements, the the Yonkers | Preferred divs. (8%)--- °319.896 319,896 319,896 aoe 
branch of the Putnam Division, comprising the line from Ave., | Common divs. (8%)---- 9.155.957 9.154.615 9,148,325 6, $8 .759 
N. Y. City, to Getty Square, Yonkers, was comaseted end a. _ 3.062 4047400 5 143 Gari 
vice. tion grade crossings and construction a new freigh’ es Balance, surplus <<< ’ 588 . . ,856, , 648 
tion at Manhattanville and the grade elimination at Dyckman St., N. Y. | Previous surplus___-____ 61,715,396 51,199,325 45,586,718 48,554,143 
City, which were commenced in 1925, progressed di the year. Other | Sur. Geo. CutterCo.... = _____- iia Ae Sigua yin ON 
ok ae — _—— Total 58,377,984 55,929,580 61,442,861 57,525.79 

ra as ee ae a ee ee ee > ae PP ee eae a ae Um !..!WUlt~—“— ee , , , . , , 

Automatic Train Control.--in som euteen of tp 3,8: O, Cums- | Lous Fine tenes Os, .  Fakaas SEE SSO 61.008, 001 yack 
mission, referred to in the annual report of 1925, the of auto- | Res. for pensions 
matic u the Mohawk Division, between Albany adjustments (net) -_-___ 118 214,183 243,537 79,016 
and Syracuse, upon the Erie ween Buffalo eland, and | Premi' Goosune. es. See Oe > eeeeee eee 
upon the Boston & Albany RR. poe Boston and Albany were completed | Add'lres. for Fed.tax.. __.__- Dr4,000,000 3 ------ eee 
and stallations i 18 quipping 822 New York Stock dividend (10%)-- eoecce ececee ----- 7, £0773: rity 

instal tions val ew Central locomo- Adjustmen MEb@eds - buitadaa | |p iea’””> ~ bebse 087 
tives and 242 Boston & bamy locomes ives with automatic train control 


i Profit & loss, surplus. 54,161,834 51,715,396 51,199,325 45,586,71 
The equipped was , upan tho Wow York Contras 325.76 road miles | Shares of common out- , . ’ 
and 1,253.51 track ice: on upon the Boston & Albany, 198.8 road miles and standing (par $50)--. 2,290,088 2,290,088 2,290,088 1,715,528 
485.1 track miles. ais The } eeienides ty a an. & 2 Borns. f share on com - $6.91 = ae zs. -55 $9.21 
eremonies.— oha udson ° parent line a Includes factory cost, bracing ures tterns dies. 
of the present New York Central Lines, was ited a charter “be te alee 














y the Legis- | new small tools and other betterments and ex ms, depreciations of 
lature of the rr of New York by epesial Act gyros awe yh A 17 1826. | property and plant, veaieny adjustments and d tion and all se 
The centennial of the ent of the charter of company was cele- tion, yy and development expenses and taxes. 
brated on April 17 with appropriate ceremonies. b Adjustment in the book value of European securities owned. 

OPERATING STATISTICS FOR CALENDAR YEARS. CONSOLIDATED BALANCE SHEET MARCH 31. 
{Including Boston & Albany RR. and the Ohio Central Lines.} 1927. 1926. 1927. 1926. 
1926. 1925. 1924. 1923. Assets— $ $ Liabilittes— S $ 
Miles operated _-_ ____- 6,928 6,931 6,920 6,980 | Property & plant 70,948,934 69,128,195 | Preferred stock. 3,998,700 3,998,700 
Passengers carried ____ _ 71,177,121 69,169,940 69,117,706 70,598,415 | Investments... 29,195,897 20,399,479| Common stock.114,504,450 114,504,450 
Pass. carried one mile. _3,279,968062 3168122.188 3122307 .544 3193533.249 | U.S. securities. 4'006,000 12°964.359| Funded debt... 30,000,000 36,115,000 
Rev. per pass. per mile__ 3.05 cts. 3.05 cts 3.07 cts. 3.09 cts. | Cash__________ 13,477,607 12,606,180! Unpaid bonds & 
Pass. rev. per train mile_ $3.17 $3.30 $3.36 $3.55 | Cash for redemp. int. and divs. 2,914,178 61,996 
Tons carried (revenue) -_ 117,786,138 111,223,698 106. 351,776 132,576,120 ctis., bonds, Accts. payable. 6,859,936 8,494,655 
Rev.tons carried 1 mile_23634238824 22463486692 2109. 15677532 26321574650 notes & for int. Int., taxes, &c., 
Rev. per ton per — 1.051 cts. 1.069 cts. 1.077 cts. 1.040 cts. & dividends.. 2,914,178 177,071 accr., not due 3,143,344 4,212,356 
. rev. per train mile_ $8.65 $8.56 $8.20 $8.42 | Notes receivable 2,495,061 3,629,222| Divs. accrued... 2,369,014 2,368,816 
Operating rev. per mile_ $57 669 $55,694 $53,578 $61,112 | Accts. receivable 25,246,336 28,717,192|Adv.pay.oncon 990,420 2,109,414 
INCOME ACCOUNT FOR CALENDAR YEARS. Inventories --_--x72,545,951 79,242,098|Sub.tosecurities 1,776,898 1,184, 
{Including Boston & Albany RR. and Ohio Central Lines.] Pats., charters & Reserve. - - - - -- 6,242,747 8,154,040 
franchises.__... 4,674,405 4,598,415) Profit and loss... 54,161,834 51,715,396 
1926. 1925. 1924. 1923. Ingurance ,taxes, 
Freight ———----........ 248.365.453 240.115.347 227.350.010 273.654.981 Ge., propaid. 1,467,180 1,687,400 
ERE ET A om 
air tain eae 8. "399 8749 'boe a et "891 8 on ‘980 ae ee 226,961,520 232,919,660 Total......- 226,961,520 232,919,660 
Express Te tae eee. 13,585.277 13.152:774 11:736,720 13,181,581 x Valued at cost or market values.—V. 124, p. 2621. 
switching, &c____ 13° 190,695 14,735,808 13,664,682 13,626,937 a ele 
Dining cars, storage____ 13,914,266 12,511,046 11,979,302 13,263,107 New England Power Association. 
Total oper. revenues -.399,537.749 385,994,505 369,606,930 421,034,784 (Annual Report—Year Ended Dec. 31 1926.) 
Saint, of way & struct 53,904,856 52,783,990 46 9 50,571, The remarks of President Henry I. Harriman, together 


783, A50,039 50,571,833 
piotes. of equipment___ 84, 187. 014 $1.218.765 79.217 .792 107 465.790 with the income account and balance sheet, will be found 
expenses ____..- ’ ’ , , ’ ’ ‘ , “ce ” 
‘Transportation expenses .135.850.198 134°274.256 134.751.8609 149'009'762 | Under ‘‘Reports and Documents’ on subsequent pages. 








Miscell. operations. __- 5,771,803 5,230,613 4,790,264 4,681,220 | —V. 124, p. 2897. 
General expenses - - . - -- 14;264,712 12/352/933 10:487:953 10:177,164 
Total oper. expenses__298,931,038 290,440,958 279,970,163 325,917,241 Central Railroad of New Jersey. 
Net operating revenues_100,606,711 95,553,546 89,636,767 95,117,543 (Annual Report—Year Ended Dec. 31 1926.) 
Per cent of exp. to rev__ (74. r=] (75.24) (75.75) (77.41) : . . . 
. way tax accruals___ 26,881, 25,343,923 23,289,540 22,656,867 President R. B. White, New York, April 1, wrote in 
-Uncoll. railway revenues 167.080 217.276 179.340 104:976 | substance: 
Ry. operating income. 73,557,823 69,992,348 66,167,887 72,355,699 Operations for the Year.—Company shared in the general prosperity of the 
E .rents, netdebit_. 4,693,333 5,079,852 4,602,564 4,482,667 country with the result that its Goss earnings were the largest in its history. 
Joint facility rents, netcr 3,294,002 3,008,054 3,069,751 3,116,069 | Contributing largely was the increased volume of merchandise traffic. 


There was also a considerable increase in anthracite traffic, due to the 
et 7: operating inc. 72,158,492 67,920,550 64,635,074 70,989,101 | settlement of the anthracite coal strike, which commenced Sept. 1 = 








. Operations— and continued until the latter part of Feb. 1926. The gross operat 
ses i eel 813,799 973,831 1,133,611 1,175,446 | revenue was $60,171,118, an increase of $5, reg F 019, or 9.22%, over 1925. 
Expenses and taxes_____ 791,524 883,456 970,598 965,163 Freight Traffic.—Freight revenue was $46,779,738, constituting 77.74% 

of all operating revenues and was $5,162,149, or 12.40%, in excess of 1925. 
Misc. oper. income-__ 22,276 90,374 163,012 210,284 | There were 42,047,165 tons of revenue freight carried, an increase of 3 .940,- 
Total oper. income___ 72,180,768 68,010,925 64,798,087 71,199,384 | 682 tons, or 10. 34%, over 1925. Each ton of roves freight was carried 
Non-operating income— an average distance of 69.10 miles, an increase of 3.16 miles over 1925. 
Inc. from lease of road __ 115,047 116,289 107 ,059 129,947 Revenue per mile of road was $67,709, an increase of $7,473, or 12. 410%; 
Miscell. rent income____ 3,158,979 2,704,564 2,494,914  2,31.,537 | over 1925. Revenue od sey om train mile was $14.18, an increase of $1 
Miscell. al physi- over 1925. The num of tons per freight train mile (revenue freight) 
cal property--_._.__- 526,188 550,110 863 946 782,259 | was 880.97, an increase of 121.48 eas, or 15.99%, over 1925. 
y oper. prop.- The number of tons per loaded car mile was 31.50, an increase of 1.07 
erties—profit _-______ 1,229,921 1,148,288 1,297,993 1,914,956 | tons, or 3.51%, —_ 1925. 
Dividend income__-_-___ 18,224,255 15,318,325 14, 383. a8 14,911,850 There were moved 1,154,333 Saiteods of revenue freight and coal, an 


Inc. fr.fd.sec. & accts_. 3,185,454 3,215,801 : ,812 | increase of 105, 328 carloads, or 10.04%, over 1925. There were 441.790 
Inc. fr. unfd.sec.& acc = 2,380,356 2,137,074 i $48: Bor 1,270,761 | carloads originating on your iine, poy eh! of 63,878 carloads, or 16.90%, 
Inc. from sinking and over 1925. 


wo 
S 
ae 








other reserve funds___ 150,670 130,599 127,312 148,620 Passenger Traffic.—Passenger revenue was $9,467,347 and was 15 73% 

Miscellaneous income. __ 105,821 98,045 121.020 deb.166/434 | of all operating revenues, a decrease of $201, aes. or 2. 08% 5 compared with 
1925. This decrease in revenue is primarily due to the increased use of 

Total non-oper.income 29,076,690 25,419,095 24,123,217 24,668,309 | privately owned automobiles, motor bus competition, and the general in- 

Gross income__-_-_----- 101,257,458 93,430,020 88,921,304 95,867,694 | clement "weather that prevailed during the summer and fall months, ths, which 

Deductions— affected rail transportation revenue to the amount of $177,573, and water 
Rent for leased roads___ 14, 240. 188 14 $78. an 13,027,600 13, oss. 833 | line transportation revenue (Sandy Hook route) to the amount of $66, —" 
Miscellaneous rents - - _ _ 891,107 978,209 9,083 | There was a growth in commutation travel, resulting in = increase 0 
Miscell. tax accruals __-_-_ 235,190 oo. on2 306,560 +44 ,881 | $43,000 in revenue from that source. There were 27,147,908 passeng: 
Separately oper. proper- carried, a decrease of 117,168 passengers, or .43%, compared with 1925. 

ties—loss_-.--_....- 11,271 14,701 14,979 7,077 | The average distance each was carried was 82 miles, an 
Int. on funded debt_-_. 29,268,397 28,684,284 34,191,311 33,881,249 | increase of 1.30%, compared with 1925. 

Int. on unfunded debt__ 67 ,026 142,210 223 ,687 575,496 Expenses. —Operat expenses duri of the year increased $4,605,477 
Amort. of discount on over the expenses for the year 1936, this inereass $2,412,929 was due 
funded debt________- 525,268 550,075 653 ,764 637,407 | to retiring old pw AF, both freight cars and locomotives; retiring the 
Maint.of invest. organiz. 5,665 5,472 5,316 5,112 | old Newark Bay trestle, and adopt a revised rate of depreciation of 
Miscel]. income charges - 249,305 238,255 269,476 319,130 | equipment, which latter policy — an adjustment of charges made in 

revious years to this account. liminating the above unusual items, the 
Total ¢ deductions ____- 45,593,417 44,802.796 49,670,904 50,528,267 | increase in operating expenses for the 1926, in the amount of $2,192,547. 
Net income_-_______ 55,664,041 48,627,224 39,250,400 45,339,427 | was due primarily to the increased volume of traffic handled, wage increases, 
Disposition of Net Inc.— and the additional cost of fuel. 
Dividends declared --___-_ 26,827,815 26,732,833 20,728,835 17,432,978 Tazes.—The aggregate amount of _— levied by local, State and Fed- 
Rate of dividends -- _-_ (7%) 


oS 163 (6% %) | eral authorities amounted to $5,091,411, an increase of $233,489, or 4.81% 
122,104 1 


Sink. & other res. funds_ 145,179 12 465 44,754 | over the year 1925 and represents 8. hh of the gross operating revenue, ‘or 











Invest.in phys. property ------ a oo ee oe 12:917 | 35.9% of the net operating revenue, and exceeds the total annual dividend 
payment to stockholders by 54.6%. 
Tesi approp’ns ofinc. 26,972,994 26,858,950 20.850,939 17,590,649 et Railway Operating Income for the year was $8,051,535, an increase 
Sur. for yr. carr.to p. &1. 28,691,047 21,768,273 18,399,461 27,748,778 | of $298,073 over yee ~~ 1925. 
Shares of capital stock New ipment ontracts have been made for the following new equip- 
ay (par $100) 3,832,582 3,832,582 3,048,368 2,683,234 | ment, delivery to be oom ra i. 1927: 25 steel ae coaches, § steel 
sh.on cap.stk_ $14.52 $12.69 $15.93 $16.89 passenger-baggage ca 1 baggage-express cars, 100 steel gondola 
Ravn AV. ied. D. 2903. cars and 1aaebaas. 
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Guaranty Settlement.—On April 29 1926 settlement was accomplished 
with the Government for balance due on account of “‘guaranty sriod 
(six months ended Aug. 31 1920), as provided for in the Transportation Act, 
f e amount of $665,245. 

- Qaaitions and Severments.—There has been appropriated for additions 
and betterments made since Dec. 1 1921 $24,704,092 of the amount realized 
from the sale of stock of the Lehigh & Wilkes-Barre Coal Co. 

Depreciation.—Heretofore carriers have been required to accrue depre- 
ciation on equipment, but as to other property it has been opt ional. By 
an order of the I.-S. C. Commission, No. 15100, entitled *“Depreciation 
charges of steam railroad companies decided Nov. 2 1926,” carriers are 
required, effective Jan. 1 1928 (subsequently postponed to Jan. 1 1929) to 
institute depreciation accounting as specifically prescribed, with respect to 
substantially all classes of common carrier property, in addition to equip- 
ment. 

Further, the order requires that each carrier shall estimate the deprecia- 
tion which has already accrued on property other than equipment. and 
set up such amount as a liability in its balance sheet, and to establish a 
suspense account equivalent thereto for disposition as may later be ordered 
by the Commission. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Revenue Freight— 1926. 1925. 1924. 1923. 
Other revenue freight... 23,024,113 22,080,615 20,545,861 21,360,110 
Bituminous coal (tons)_. 9,511,280 8,813,534 7,191,741 7,730,098 
Anthracite coal (tons).. 9,511,772 7,212,334 8,833,093 | 9,289,858 
Total revenue freight... 42,047,165 38,106,483 36,570,695 38,380,066 
Tons carried one mile__ . 2905667000 2512913000 2536759000 2619502000 
Revenue per ton per mile 1.610 cts. 1.656 cts 1.672 cts. 1 cts. 


.656 cts. 1.68 
Passengers carried ___--- 27,147,908 27,265,076 27,425,512 27,616,440 
Pass. carried one mile__ 483,717,678 49.008 -S00 476,030,360 419 





























Rev. per pass. per mile... 1.875 cts. 918 cts. 1.940 cts. 1 cts. 
COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS. 
Operating Revenue— 1926. 1925. 1924. ' 923. 
Merchandise ..__..---- $27,878,821 $26,754,152 $25,264,906 $26,0 912 
Bituminous coal_-_--~.-- 4,909,350 4,429,050 3,408,500 4,874,600 
Anthracite coal__...-.-- 13,991,567 10,434,487 13,740,174 14,064,247 
I ok en 9,068,992 9,199,532 9,237,071 9,437 ,463 
Express and mail_ -- _- _ - 1,671,213 1,914,447 1,578,977 =1,477,049 
Water line._._._..._._..._._. 404,146 475,854 442,383 475,343 
Water transfer____..--- 626 963 491,091 429,652 404,483 
“ERIN 1,297 ,504 1,078,702 1,033,089 1,194,960 
Miscellaneous -.._..--- $22,562 314,884 332,211 358,59 
tt cthanesenwiees $60,171,118 $55,092,100 $55,466,963 $57,383,653 
Serene sepenaee— 
Maintenance of way, &c. $6,777,562 $6,300,306 $6,058,276 $5,660,110 
Maintenance of equip__. 14,408,216 12,113,409 9,819,916 17,087,290 
Transportation expenses 22,517,903 20,953,331 21,798,966 23,820,559 
Traffic expenses__----_- 536,857 481,872 449,521 459,050 
General expenses. ______ 1,504,506 1,289,409 1,293,760 1,288,800 
iscell. operations__—__ 268,682 250,143 232,624 236,202 
Transp. for invest.—Cr_ 20,105 325 40 1,722 
a $45,993,621 $41,388,145 $39,652,657 $48,550,289 
Net revenue__..______- $14,177,497 $13,703,955 $15,814,306 $8,833,365 
Railway tax accruals... 4,780,862 4,540,580 4,513,237 43,791,767 
Uncollectible revenue. 77,810 29,172 47,48 15,343 
Hire of equipment. _-___ 821,128 744,829 516,744 Cr.48,077 
Joint facility rents. ___- 446,162 635,911 463,593 491,096 
Net oper. income____. $8,051,535 $7,753,462 $10,273,250 $4,583,236 
Non-operating Income— 
Miscell. rentincome.... $370,114 $367 ,833 $371,509 $396 057 
Non-oper. phys. prop_-_ 134,974 150,219 146,237 156,181 
Dividend income__-____-_ 280,067 268,413 264,142 264,142 
Income from funded sec_ 742,105 905,370 1,094,925 1,112,874 
Inc. from unfunded sec_ 112,320 110,933 107,754 180,080 
Receipts from U.S.Gov~ RRR aS a aa <2 Si 
Miscellaneous ________- 33,792 35,842 41,553 41,924 
Gross income________ $10,391,152 $9,592,073 $12,299,372 $6,734,494 
Rent for leased roads___ 2,343,873 2,312,238 2,327,831 2,328,081 
Miscellaneous rents. __-_ 274,802 264,558 322,707 326,707 
Miscell. tax accruals. _ __ 310,549 317,341 329,227 304,619 
Int. on funded debt___. 3,072,608 3,079,289 3,068,939 2,981,472 
Int. on unfunded debt__ 6,655 7,148 47,229 72,832 
Miscell. income charges_ 13,905 15,381 15,599 95,371 
Net income___-_- ---- $4,368,760 $3,596,118 $6,187,840 $625,412 
Dividends paid (12%)__ 4,292,416 3,292,416 3,292,416 3,292,416 
Balance, surplus____. $1,076,344 $303,702 $2,895,424df$2,667,004 
Shares of capital stock 
outstanding (par $100) 274,368 274,368 274,368 274,368 
Earns. per sh. on com__ $15.92 $13.11 $22.55 $2.28 
BALANCE SHEET DECEMBER 31. 
1926. 1925. 1926. 1925. 
Assets— $ Liabtlities— $ $ 
Road & equip..158,509,686 154,985,371) Capital stock __- 27,436,800 27,436,800 
Imp. leased rys. 11,088,624 10,683,411| Mtge. bonds___y63,658,500 62,816,000 
Inv. in affil. cos.: Int., dividends, 
Stocks....... 3,200,870 3,165,870 &c., due 964,381 965,295 
Bonds... _-_ ~~ 1,686,000 1,686,000 | Accts. & wages. 4,047,592 4,070,524 
Advances.._. 3,149,287 3,048,119 | Traffic, &c., bal- 
eees ....«. ‘ 40,000 me a 2,066,292 356,328 
Other invest’ts. 14,536,687 15,042,972) Miscell. accts_. 28,951 264,680 
Mise. phys. prop 3,237,657 3,254,581 | Interest & rents 
Securs.unpledg_ 2,375,000 2,875,000 accrued _ ____- 218,503 189,462 
CGA Ntimennce 1,851,993 3,400,301 | Unmatured divi- 
Special deposits. 1,476,043 1,214,139 dends declared 1,097,472 1,097,472 
Traffic, &c., bal. 1,436,886 400,333 | Taxes. ......_- 3,718,825 2,931,909 
Misc. accounts. 1,357,896 1,256,032 | Deferred accts_ 264,903 324,158 
Loans & billsree. 2,000,135 2,507 | Unadjusted ac- 
Agts. & conduc. 714,726 702,316 counts____-_ . 345,516 1,817,475 
Mat'ls & suppl. 3,991,266 4,752,191 | Surplus special_x67,784,406 42,964,300 
Int. & divs. rec_ 243,298 250,005 | Accrued depre- 
Oth. curr. assets s_—( §s se 10 ciation ...... 24,475,114 22,111,260 
Ins., &c., funds_ 13,634 13,634 | Profit and loss_. 18,630,837 42,325,987 
Oth.unadj.accts. 3,567,424 2,414,421 
Oth. def. assets _ 260,975 524,446 
Se Waavoats 214,738.091 209,671,650 Total’ 214,738,091 209,671,650 





x Includes in 1926 additions to property through income and surplus: 
(1) Investment in road and equipment, $57,577,212; and (2) improvements 
on leased property, $10,204,656; (3) investment in miscellaneous physical 
property, $2,539. y Includes (a) equipment obligations in company’s 
treasury, $1,200,000; with public, $12,380,500; (b) general mortgage 5% 
bonds, $45,091,000, of which $1,167,000 are held in treasury and $43,924,000 
with public; (c) American Dock & Improvement Co. bonds with public, 
$4,979,000; in treasury, $8,000.—V. 124, p. 2901. 


Standard Oil Co. (New Jersey) and Affiliated Cos. 
(Annual Report—Year Ended Dec. 31 1926.) 


. Chairman George H. Jones and Pres. W. C. Teagle say 
in substance: 


Results.—Earnings of the company and affiliated companies, including 
interest on investments, were $117,652,201, or 10.28% on the net assets of 
$1,144,161,247. After dividends on the premeres stock, earnings on the 
sommmnee stock were $5.01 per share, which compared with $4.72 per share 

It has not been possible to present the income and balance sheet in the 
form recommended by the American Petroleum Institute because of lack of 
time to secure revised statements from some foreign subsidiaries. It is 
planned to follow this form in the future. 

Capital Adjustment.—In November it was decided to redeem the com- 

any’s outstandin preferred stock, with a par value of $199,972,900, on 
arch 15 1927. is issue was created when the general expansion of 
trade following the World War necessitated increased facilities and the 
employment of additional working capital in the petroleum industry. 
As high rates for capital then prevailed, a provision was incorporated in 
the issues permitting their retirement at a price of $115 per share. Lower 
money rates last year presented the company with an opportunity to effect 
a substantial reduction in its fixed charges. It sold $120,000,000 of 20-year 
5% debentures and offered ratably to its common stockholders 3,449,317 








shares of common stock for subscription at par. The balance of approx! 
mately $25,000,000 required to effect the reemepoe of the pref ssues 
was provided from cash on hand on Mar. 151927. The reception accorded 


both issues by stockholders and investors was a gratifying tribute to the 
credit of the company. 


The Petroleum Industry in 1926.—The emahegutens of new capital and the 
reinvestment of earnings by the petroleum ustry during the last decade 
have been in excess of its economic requirements. During the years of the 
war, and afterwards, the industry by the sale of securities financed exten- 
sions of its facilities to meet an unp ented growth in the consumption 
of products. Capital was found to be readily available and the ease with 
which it was secured encouraged overexpansion in all branches. 

The multiplication of marketing facilities apparent on every thorough- 
fare is visible evidence of a condition of overexpansion that is general. 
Refining facilities have been increased in excess of the requirements for fin- 
ished products. Potential petroleum areas both in the United States and 
abroad have been so rapidly developed that production has exceeded con- 
sumption in recent years and an unprofitable surplus of crude and products 
has been created. 

The net result of this has been to make patostoam products the cheapest 
and most accessible of modern commodities, to promote the expansion of 
other industries, notably the manufacture of motor cars, and to stimulate 
commerce generally. xpansion has also been accompanied by higher 
overhead charges, increased costs of operation and a consequent diminished 
return upon the industry's capital investment. 

Either a curtailment of drilling activities, a decrease in production from 
existing fields, and a halt in the construction of marketing and refining facili- 
ties, or a more rapid increase in consumption will be necessary before the 
petroleum industry can enjoy average earnings comparable to those of many 


other lines of trade. 

The total domestic crude production in 1926 was 767,000,000 barrels, 
as compared with 764,000, barrels in 1925—the former high record. 
The average price of crude at the wells, all grades, was approximately $1.90 
per barrel as against a price of $1.68 a barrel in 1925. t the close of the 
year daily production was at the highest level ever reached, due largely to 
the development of three new areas of major importance, Panhandle and 
Spindletop, in Texas, and Seminole in Oklahoma. While stocks of crude, 
semi-finished and finished products were reduced by 25.000,000 barrels— 
of which 8,700,000 barrels were destroyed by fire in California—stocks at 
the close of the year amounted to 520,000, barrels. 

The experience in 1926 was typical of the sudden reversals possible in 
the relation between supply and demand. Drafts on stocks led to an initial 

rice advance on Mid-Continent crude on Feb. 1, and a second on May 15. 

3y midsummer the first successful well in the Seminole area, together 
with the higher posted prices, had stimulated drilling activity. From that 
time on production gained steadily until the purchasing companies were 
again called upon to store large quantities of crude in excess of current con- 
sumption. This condition resulted in thefirst price reduction in November 
The current oversupply aggravated the problem of carrying unduly large 
reserves created during previous flush periods of production, and thereby 
increased the financial burden of storage. As a matter of fact, smaller re- 
serves are sufficient now as a safeguard for periods of underproduction than 
was the case when much of this stored oil wag accumulated, by reason of the 
faneenees yield of gasoline per barrel obtainable through modern ref: 
methods. 

It is now recognized that current price conditions and drilling obligations 
have kept surplus crude stocks from functioning as a real reserve. Had 
stocks been more liberally drawn upon early last summer and the stimulus 
of high prices been lacking, it is doubtful if the industry would have prose- 
cuted the intensive drilling campaign which is to-day resulting in a flood 
<-. The oil would have remained in the ground to be withdrawn when 
n . 

Company Production.—In 1926 the company’s gross crude oil production 
amounted to 61,839,440 barrels. Of this, 34,343,899 barrels were produced 
in the United States by the Carter Oil Co., operating in Oklahoma, Kansas 
and Wyoming; the Standard Oil Co. of Louisiana, in Arkansas and Louisi- 
ana; the Humble Oil & Refining Co., in Texas, Louisiana, Arkansas and 
Oklahoma; the Hope Construction & Refining Co., in Pennsylvania and 
West Virginia; and the East Ohio Producing & Refining Co.,in Ohio. Its 
gross foreign production totaled 27,495,541 barrels, which were obtained 
through affiliated companies operating in Peru, Colombia, Mexico, Ru- 
- Poland, Canada, Dutch East Indies, Venezuela, Bolivia and Argen- 
tina. 

Total production by the Standard Oil Co. (N. J.) and affiliated companies 
decreased by about 10,000,000 barrels as compared to 1925. ‘This loss was 
—vT accounted for by decreases in Texas and Mexico. There was a 
large increase in the production by the company’s subsidiary, in Colombia. 
The 360-mile pipeline under construction there was completed, and since 
the middle of last year has been delivering to tank steamers at Cartagena 
approximately 30,000 barrels a day. The capacity of this line is now being 
increased to 50,000 barrels. 

In the foreign fields, the company continued its geological exploration 
and development work inaugurated in 1920. During 1926 discoveries 
were made in heretofore undeveloped territory where the company has ex- 
tensive acreage, and this holds out fair promise of future production. 


Natural Gasoline Plants.—The extraction of gasoline at recovery plants 
from gas produced from oil and gas wells was materially increased during 
the past year. The total casinghead and natural gas gasoline obtained was 
3,045,000 barrels, which compares with 2,200,000 barrels in 1925. 

Transportation.—Through 4 affiliated pipeline companies operating a 
total of 2,422 miles of trunk lines, the company had delivered at terminals 
last year nearly 97,000,000 barrels of oil, or 10,000,000 in excess of the fig- 
ures of crude transported and delivered in the preceding year. The devel- 
opment of new producing areas in Texas necessitated increases in the 
capacity of some of the existing lines and the construction of new ones to 
give an outlet for the production of operators who had no other line connec- 
tions. The Humble Oil & Refining Co. began construction of a line with 
a capacity of 30,000 barrels daily from the new Panhandle development to 
Comyn, a distance of 320 miles. It constructed a smaller line with 11,000 
barrels’ daily gat 2 from Webb County to Ingleside, on the Gulf, a dis- 
tance of 110 miles. he main trunk line from Comyn to its Gulf terminal 
was increased from 100,000 to 120,000 barrels daily. 

The Standard Pipe Line Co. operated at full capacity during the year, 
delivering nearly 39,000,000 barrels to Anchorage in addition to 14, ,000 
barrels run through the line to Grand Lake and delivered at Baton Rouge 
by barge. The Oklahoma Pipe Line Co. increased its capacity to meet the 
need for additional outlet from the Seminole field. 

Marine Department.—An average of 74 vessels of 854,522 deadweight tons 
were operated by the Standard Oil Co. (N. J.) in 1926. Of these ships, 34 
were under the American flag and 40, owned by Euroepan subsidiaries, were 
operated under foreign flags. Including operations of foreign subsidiaries 
and chartered vessels, 128,000,000 barrels of oil were moved. The owned 
and long-term charter fleet traveled 2,681,074 miles. 

The higher freight rates which prevailed during the latter half of 1926 
were due to the general expansion of the oi] industry and consequent in- 
creased demand for tanker transportation. Operating costs were increased 
by, extraordinary expenditures for repairs to the hulls of twelve vessels and 
by_the conversion of three vessels to Diesel engine drive. 

Manufacturing.—The average daily amount of crude run at the Atlantic 
seaboard and Gulf Coast refineries was 309,167 barrels, as against 317,764 
barrels in 1925; at the refineries operated in Canada, South America, Mexico 
and Europe, 76,256 barrels were run as against an average of 63,503 barrels 
per day in the previous year. The total runs for all refineries for the year 
were 140,679,395, an increase of less than 2,000,000 barrels. Processes for 
the manufacture of petroleum products initiated in the previous year, per- 
mitting of material economies in operation and increased unit capacity, 
were further improved during 1926. While the consumption of crude oil 
at the domestic plants was less than that of 1925, there was produced from 
the smaller quantity an increased yield of gasoline of approximately 3,000,- 
000 barrels. 

The increasing consumption of the company’s products in European 
markets led to the purchase of a refinery at Fawley, England. With the 
installation of additional facilities, this plant will be equipped to supply 
refined products and asphalt for European markets. 

Marketing.—Competitive conditions were intensified last year in both 
domestic and foreign markets. Company's tank wagon and service station 
sales showed a gain over the preceding year. 

An outstanding development in this branch was further progress in the 
co-ordination of marketing activities and standardization of brands on 
the part of the Standard Oil Co. (N. J.) and its domestic and foreign sub- 
sidiaries. As a result, the ‘‘Standard’’ brand of gasoline and motor oil 
is now on sale under the Bar and Circle trade-mark in nine States and the 
District of Columbia, as well as in South America and several European 
countries. Company made satisfactory progress in the introduction of its 
new anti-knock special motor fuel, ESSO. This necessitated the expendi- 
ture of considerable amounts for new storage and distributing equipment. 
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Sales of fuel oil and gas oils became increasingly importa: 

growing demand in the shipping world for Diesel oil and in the domestic 
markets for furnace oil. Company’s Diesel oil sales at North Atlantic 
ports more than doubled last year over 1925. 

A complete line of asphalts was manufactured at Bayonne, Baltimore, 
Baton Rouge and Charleston plants with the grades standardized so as to 
offer the same uniform product from all points of origin. 

Abroad, further progress was made in the change from package sales of 

line and motor oil to bulk deliveries. Both in South America and 

urope the new distributing system is following closely the general methods 

followed in the United States. The refined oil business is decreasing in 
Europe with the wider adoption of gas and electric light. 

Natural Gas Companies.—Company added substantially to its investment 
in natural gas p tong” It purchased through a subsidiary all of the prop- 
erties of the American Natural Gas Co. in western Pennsylvania, thereby 
effecting economies in operation, as the properties acquired were in large 
part contiguous to others of the old subsidiary companies and strengthened 
the gas reserves available for the markets in Pittsburgh and pnw Al The 
Interstate Gas Co., in which this com y is a substantial stockholder, 
completed a 22-inch pipeline from the Monroe gas field in northern Louisi- 
ana 170 miles to Baton Rouge; this pipeline is backed up by a great reserve 
acreage of gas rights and contracts which assures for many years a supply 
of natural gas for the operation of the refinery at Baton Rouge. 

The properties of the Carter Oil Co. (Eastern Division) both gas and oil 
were sold to the gas companies, making possible a substantial reduction in 
operating costs and consolidation of the gas pipeline system in West Virginia. 

The gas companies sold to 605,970 domestic consumers and 906 industrial 
consumers 79,155,098,000 cubic feet of gas and in addition supplied 23 ,385,- 
stern cubic feet to other companies wholesale, making total sales of 

Ss 


nt. There is a 


102,000 cubic feet. 

tocks of Crude and Finished Products.—In the balance sheet appears an 
item of inventories of merchandise of 9303 ,068,932, of which $261,037 ,865 
represents inventories of crude oil, finished and unfinished products as of 
Dec. 31 1926. On Dec. 31 1925 stocks were carried at $246,827,643, so 
that they increased last year by $14,210,222. While the inventory value of 
stocks on hand increased, the amount of such stocks d materially, 
the difference being a reduction of 11,850,000 barrels. 

Dividends and Tazes.—Dividends paid during the g53". were, on the pre- 
ferred stock $13,998,103 and on the common stock $23,230,676, a total of 
$37,228,779, or 31.64% of the year’s consolidated net earnings. In the 
same pene. income and property taxes at home and abroad amounted to 
$29,387,340, which was equivalent to 25% of the net earnings. Company's 
tax bill continues to grow. Last year it amounted to $80,513 per day. or 
each dollar of dividend paid on the common stock, $1.265 was paid in taxes. 

Stock Acquisition Plan.—Of the 884,002 shares of common stock purchased 
by 16,358 employees under the first stock acquisition plan there were held 
on Dec. 31 1926 747,427 shares by 12,574 employees. On the same date 
there were 18,459 employees participating in the second stock acquisition 
plan, which became operative on Jan. 1 1926. 

Ownership.—At the end of November the number of stockholders on the 
company’s ks was 77,231, of which 44,690 held common stock and 32,541 
preferred. Completion of the arrangements made in 1926 for redeeming 
the preferred stock in 1927 will leave only one class of stock outstanding at 
the present time, but a very large number of the former holders of preferred 
are still interested in the company through the purchase of debentures. 

Siatus in Mexico.—On May 1 1917 Mexico adopted a new constitution, 
one of the provisions of which declared the ownership of petroleum to reside 
in the nation, thus assuming to take the title to oil deposits from the surface 
owner, where it was under prior law, and vest it in the State; no compensa- 
tion was provided or yo Ever since this change, attempts 
have been made through executive decree and legislative enactment to carry 
into effect this confiscatory provision. The result has been a clouding of 
all preconstitutional titles. 

Under the petroleum law of Dec. 31 1925, companies claiming 
tutional rights, among which was our Mexican subsidiary, Cia. Transcon- 
tinental de Petroleo, S. A., were required to apply to the Federal Gov- 
ernment on or before Dec. 31 1926 for concessions on their properties under 
penalty of forfeiture thereof to the nation. When it became manifest that 
the Government's purpose was to compel the 4" yO of precarious con- 
cessions of limited duration in lieu of firm titles, the Cia. Transcontinental 
de Petroleo, 8. A., like most of the important foreign companies, refused to 
comply with the law. 

In January 1927 the Transcontinental filed injunction suits against the 
application of the law to its properties. These suits have been carried to 
the Supreme Court of Mexico for final decision. In the meantime, it con- 
tinues to produce and ship oil, all of which comes from old lands legally 
acquired from private owners. Applications made during the present year 
for drilling permits on such lands have not been acted upon and operations 
have been greatly curtailed. Practically all present drilling is under per- 
mits applied for during 1926, and a complete cessation seems probable on 
or before July 1 1927 unless the Government liberalizes its policy. As to 
properties purchased since the adoption of the present constitution, no 
questions of international law are involved, as in the attempts to confiscate 

reconstitutional properties. Under the requirements of the petrlioeum 
aw, the Transcontinental has applied for concessions to explore and exploit 
new lands and may in due time receive them and be able to continue opera- 
tions in Mexico. 

Government Co-operation.—The Federal Oil Conservation Board, which 
was appointed by the President in 1924, made its preliminary report in 
September of last year. The Board gave the industry an opportunity to 
be heard at open hearings and also conducted an investigation of its own. 
The Board recognizes the need for co-operative effort not only among the 
units of theindustry, but between theindustry and the Government as well. 
Coming at a time when the oil companies were seriously concerned over the 
problems of overproduction, the report had a salutary influence and there 
are already evidences of improvement which have been worked out on the 
lines indicated in the recommendations. Especially helpfu! was the better 
understanding of its own difficulties given to the industry by the findings 
of an impartial board. However, the true possibilities of conservation of 
the United States’ petroleum supplies and their more economic employment 
are still largely to be realized. 

Conclusion.—The overproduction of crude in the latter half of 1926 af- 
fected the earnings of the company to some extent in the late months, but 
did not exercise its full influence until after the t .cn of the year. As this 
report goes to press, successive reductions in posted prices have brought 
crude below the average cost of producing it except in the newest prolific 
areas. As to petroleum products, consumption has substantially increased 
over last year, but overproduction and stress of competition have brought 
selling prices to unremunerative levels. Standard Oil Co. (N. J.) and its 
subsidiaries have curtailed producing activities wherever practicable; have 
shut down pressure stills and otherwise sought to protect their position and 
at the same time to assist the general situation of the industry. It is ap- 
parent that the company’s earnings for the year 1927 will reflect the present 
unsatisfactory conditions. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1926. 1925. 1924. 1923. 
$ = 


reconsti- 


3 8 : 
Total gross earnings ---_z1,283,554,861Z1,122,682,611 x409,995,806 


x367 ,334,410 
a Inc. from oth. sources. - 





25,409,173 22,837,893 9,785,430 8,490,245 
Total gross income--_-_1,308,964,034 1,145,520,504 419,781,236 375,824,655 
General expenses _ - --\1,119,236,426 972,693,627 10,608,199 8,689,777 


Costs and oper. charges -_ | 
Reserve for income taxes 
on earnings-_- - 
General taxes -- 
Depreciation = 
Consol. net earnings... 117,652 
Proportion of earnings cf 


377,642,143 340,306,941 
16,107,694 
Not shown 

yv55,967,712 


,201 


13,188,618 
Not shown 
yv48 406,904 


111,231,355 


970,964 
10,292,977 
20,266,952 


1,148,080 
10,172,876 
15,506,981 

















affil. cos. aft. Fed. tax_ Not shown Not shown 60,749.618 40,788,300 
Total income. -_-_-- -- 117,652,201 111,231,355 81,016,570 56,295,282 
Pref. divs. (7% per ann.) - 13,998,103 13,998,103 13,998,103 13,998,103 | 
Common dividends_-_ (4% %)23,230,° 76 (4)20,395,991 (4)20,181,570 (4)20.013,718 | 
Balance, surplus _- &0 423,422 76,837,261 46,836,897 22,283,461 
Previous surpius ‘ - 349,224,882 278,260,966 231,424,069 209,140,608 

Inc. tax payments, &c., 
adjust. prior years 2,857 ,507 5,873,345 





Prof. & loss surp., incl. 


res. for annuities 426,790,797 349,224,882 278,260,966 231,424,069 
Shs. com. outst. (par $25) 20,695,900 20,588,240 20,292,068 20,083,968 
Earns. per sh. on common $5.01 $4.72 $3.30 $2.10 

x Gross income from operations with all departmental transactions eliminated 
y Includes depletion. z Including inter-company transactions, but excluding all 
inter-departmental transactions. a Net income from miscellaneous sources, includ 


ing int. and divs. from corporations not consolidated. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1926. 1925. 1924. 








1923. 

Assets— $ $ $ $ 
Real est., plant & equip__ x550,789,966 514,312,309 474,960,207 464,765,468 
U.8. & for. Govt. bds. & 

other marketable invs. 198,823,806 50,753,423 68,562,683 53,916,256 
Miscellaneous property_. 10,497,661 5,680,232 2,815,303 2,634,991 
Miscellaneous securities _ _ eee) gedodses “" Sebtcces SZ 
Other investments__-____ 116,149,274 108,361,044 101,359,109 101,804,829 
Inventory of mdse. (at 

cost or less): 

Stand Oil Co. (N. “ed 303,068,933 294,231,374 65,113,397 80,075,161 

Affiliated companies __ 173,988,944 165,832,977 
Accounts receivable: 

Stand. Oil Co. (N.J.)\ 344,095,979 384,055,959 eet 184,843,933 

Affiliated companies _ - 130,329,345 83,044,352 
Cash—St. Oil Co. (N.J.) 11,623,380 11,776,029 ‘Spee’ ase 4,144,170 

Affiliated companies __ 9,008,409 6,942,816 

rom DSi oa alate 1,541,945,125 1,369,170,371 1,244,940,055 1,148,004,953 

ld 3— 
Capital stock—Preferred_ 199,972,900 199,972,900 199,972,900 199,972,900 

Common -_-_-__--__-_- .. 517,397,550 514,706,025 507,301,775 502,099,200 
Funded&longterm debt 120,000,000 -------- eee 
Accounts payable: 

Stand. Oil Co. (N. J.)| 241,350,289 275,062,077 { 81,731,884 57,182,013 

Affiliated companies -_ { 164,205,054 147,673,623 
Reserve for taxes: 

Stand. Oil Co. (N.J.)\ —-117, 867,296 16,022,712 } 2,403,215 3,579,390 

Affiliated companies _- | 6,447,244 2,151,765 
Insurance reserves --- --- 18,566,292 14,181,775 4,617,018 3,921,993 
__. ... SP eae 426,790,797 349,224,882 274,509,390 228,067,414 
ee ee ee ee ee 3,751,575 3,356,655 

Total labilities_-_---_-- 1,541,945,125 1,369,170,371 1,244,940,055 1,148,004,953 


x After deducting $416,793,763 for depreciation and depletion.—V. 124, p. 2765. 
Pure Oil Co. & Subsidiaries. 
(13th Annual Report—Year Ended March 31 1927.) 


President Henry M. Dawes says in substance: 


After Paying dividends of $1,776,264 on the preferred stock of the com- 
pany and its subsidiaries, and $6,076,740 on the common stock, $8,083,725 
was set aside from earnings for PT: reserves, depletion and aban- 
donment of leases, leaving $2,499,555, which was carried to surplus. 
$608,500 of the outstanding funded indebtedness was pes. 

The net operating earnings for the year were $22,015,920, slightly in ex- 
cess of the net operating earnings shown in 1926, which were the largest 
that the company had realized up to that time. With the exception of the 
refining division, all operating departments of the business showed an in- 
crease in both net and gross income. 

During the year the company completed an extensive improvement and 
rebuilding program in its refining properties so that all of its refineries are 
in poukes to take advantage of the latest developments in the industry. 

he marketing operations of the company reflected a substantial increase 
in both sales and net earnings and it has added materially to the outlets for 
its products in all sections of the country in which it is operating. It has 
established an additional ocean terminal at Savannah, Ga., to care for its 
increased business in the Southeastern States, particularly in Georgia and 
the Carolinas. 

The operations of the production department have been particularly sati- 
factory. The net earnings were slightly more than they have been at any 
period in the company’s operation, and although the total number of barrels 
produced last year was slightly under that produced in 1926, a higher price 
was received for the oil and the production at the present time is materially 
higher than its highest point in 1926. The company feels particularly san- 
guine as to its potential producing properties, the development of which 
will to a large extent be determined by market conditions. Competitive 
drilling and almost an entire lack of co-operation amongst the large as well 
as the smaller companies have produced a condition of over-production 
which has resulted in low prices for both crude and refined products. How 
long this cycle will last cannot be predicted, but it is the belief of the officials 
of the company that its affairs are in such shape that it can go through such 
a period without materially interfering with its ultimate progress. 

n spite of the overproduction and low prices of oil, the outlook for the 
company during the coming year is satisfactory. 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED MARCH 31. 


1926-27. 1925-26. 1924-25. 1923-24. 
Gross earnings - - - - - - - - $141,298,985$118,715,184$104,397 ,303 $87,432,424 
Costs & oper. expenses--119,283,066 96,726,230 y84,441,313 y68,250,558 


Operating income----$22,015,920 $21,988,954 $19,955,991 $19,181,866 
Non-operating profits_- 2 772 














Total income----.---- $22,015,920 $24,801,726 $19,955,991 $19,181,866 
a x2 304,533 «2,391,932 255,083 === =~ = 
interest on notes, &c_-_- 735,119 1,144,654 1,671,019 906,259 
Depletion, &c_..----- 8,083,725 8,342,837 7,477,029{ 3,775,379 
Depreciation... ....... f \ 2,824,729 
Preferred divs. (cash)... 1,776,264 1,679,505 1,668,890 1,667 ,693 
Common divs. (cash_(8%)6,076,740(6 14) 4937516 (6) 4,263 ,591(6 14)4544885 

a ae $3,039,540 $6,314,281 $4,620,378 $5,462,92 1 
Previous surplus_--.--- 59,500,899 52,128,541 49,279,739 44,806,309 

Total surplus-_-_--.--.-- $62,540,439 $59,442,822 $53,900,117 $50,269,230 
Surplus adjustments- --- 539,986 58,077 771,577 989,491 





Profit & loss surplus_-_$62,000,454 $59,500,899 $53,128,541 $49,279,739 


Shs. com. out. (par$25)_ 3,038,368 3,038 ,368 2,860,196 2,803,656 
Earn. per share on com_ $3.00 $3.70 $3.11 $3.57 
x Including other taxes. y Includes taxes. 
BALANCE SHEET MARCH 31. 
1927. 1926. | 1927. 1926. 
Assets— $ $8 | JLAabilities— 7 $ 


Prop.,equip.,&¢.197,272,803 184,374,270 | Preferred stock. 23,000,000 23,000,000 
Other investm'ts 3,901,849 4,049,261|Common stock. 75,959,250 75,959,250 


Stock in treasury 316,000 316,000 | Pref. stk. ofsubs 1,799,200 800,000 
Marketable secs. : 250,000 | Funded debt... 9,931,500 10,430,000 
Cash -. 3,618,412 3,140,021 | Ace’ts payable_. 3,803,102 2,724,629 
Accts. receivable 5,771,049 5,116,977 | Notes payable_. 7,936,000 4,350,000 
Notes & trust ac- Accrued taxes_. 1,708,692 1,252,605 

ceptances rec. 1,178,031 738,824 | Accrued interest 210,907 233,823 
Finished oils... 7,035,214 5,716,077 | Comp. insur. res 103,315 215,992 
Crude oils_.... 6,293,736 10,014,127) Depr. & depl.res 45,574,291 40,403,351 
Materials& supp 4,674,346 3,871,669 | Other reserves 49,429 49,766 
Deferred charges 2,014,692 1,333,089 | Profit & loss,sur. 62,000,454 59,500,899 


in jock tile - } suntan ieeoliisiai “ samtbesasinlitipean 
Total 232.076,139 218,920.315| Total......- 232,076,139 218,920,315 


—vV. 124, p. 2604. 
Rutland Railroad Company. 
(60th Annual Report—Year Ended Dec. 31 1926.) 

President Patrick J. Crowley says in substance: 

The Year's Business.—The company moved 2,321,590 tons of revenue 
freight, an increase over 1925 of 127,549 tons. ‘This increase was mainly 
in through traffic, the principal contributing commodities being auto- 
mobiles, lumber, coal, hay, flour and feed and miscellaneous. 

The company carried 811.678 passengers, an increase of 20,306. Of this 
increase, 1 °36 was in interline, 16,091 in local, and 2,279 in commutation 
passengers. ‘The improvement in local passenger traffic is attributable to 
bad highway conditions in the early part of the year. ‘ ' 

Operating Revenues.—Total operating revenues were $6,759,523, an in- 
crease of $319,482. Freight revenue was $3,935,874, an increase of 
$148,645; passenger revenue was $1,248,983, an increase of $8,897; mail 
revenue was $163,551, a decrease of $793; express revenue was $262,221, 
an increase of $30,682; milk revenue was $1,000,138, an increase of $123,- 
689, or 14%, over 1925. Other transportation revenues were $82,108, an 
increase of $196. Incidental and joint facility revenues were $66,645, an 
increase of $8,163 F 

Operating Expenses.—Total operating expenses were $5,529,382, an in- 
crease of $79,881. 
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TRAFFIC eer Te FOR CALENDAR YEARS. 


Tons rev. freight carried 


2,321,590 
Zone rev. at 1 m.258,651,943 259,183 7 
Tons ‘58 244. 81,426 281,271, 


a. of road 1 
Total tule per revenes. oo a $38 395 
unt received 


= ton n of freight. 1.528 te -70 
Avge. rev. per ton per m. + 


. Passengers carried _ 
Rev. Pees, carried 1 mila 37,000,512 
Rev. carried 


per mile of road __ 91,782 

Total revenue  ...... 
Average amount received 
from each passenger - . 


Av.rev. per pass.perm. 3. 


CORPORATE — ‘AccoUN T, 


7%% by an award 


as the 


service, w 
miles were 1 829.875. a 


5, 
ate Income.—The net corporate income was $565,575, an 
erred stock and amounting to 


Fee easent os the publie author! 


bus 

ties might approve in pice of un fitable rail er service 
Chatham Division. § issued d aping the year $30,000 of its of ite capital 
uired by bay company. I 


on the 
stock, all 


the operation of 

The inaugura- 

sconmnne the mines Save 
direction between those 

is sareiie on om alternate dow basis. From Sept, 

ers from whom it 


of 1925 


1a ie tes 


uarter 
while the net saving 
es this company from = discontinuance of ‘the train service 


replaced by 

9 S25. 9 fF. 1923. 
2,194,04 175.239 2,542, 196 
627 ,548 592,677 681,027 
$3,787,229 $3,660,381 $3,852,408 
$1.73 ; $1.08 / 1.52 
1.461 cts. 1.495cts. 1.370 cts. 
791,472 911,965 1,059,014 
37,535,407 41,943,530 45,840,205 
90.883 101,556 110,991 
1,240,086 1,406,716 1,529,974 
1.567 1.543 } say 
3.30 cts. 3.35 cts. 3.34 cts. 


CALENDAR YEARS. 























1925. 1924. 1923. 
Freight revenue... -_....- $3. 1938 875 $8. 787,229 $3,660,381 $3,852,408 
ae moress. be... i 1,508,020 1364 Bd.2ed 1396.70 1'239:077 
Incid. and joint facility.” 66°646 58, 65, " 
Total aay. eo rev... $6,759,524 $6,440,041 $6,509,063 $6,695,786 
t. wx way Dewees. struc.. $1,260.230 $1 337 208 $1,261,700 $1,205, 
ceofequip. 1,330,456 1,299,649 1,225,396 1,272,970 
xpenses 2 520'660 2 ist 12 2 100818 2.568 153 
Geiss ee ee 
Transp. for invest.—Cr. "bl 1,280 1,296 16 
wt A Cpet.ter_.. 97350 tae ¥ooO0 bal +P 035 055 1,067,187 
Railway tax accruals... ‘356,912 310.321 ‘297.306 1; 
Uncoll. ry. revenues... 146 315 
Railway oper. income_ 73,084 79,905 35,324 913 
Equipment rents... -_-.-~- 35 6t ort be5 FAD 466 patti : 
Joint facil. rents, net cr_ 68,231 54,795 1,818 83, 338 
io ry. one. income. $970,496 $786 663 $799,608 $868,143 
ncome— 
pe, ee a So Deb.$16,899 
Miscell. rent income. ._ $26,380 $26,046 $25,269 26,370 
Misc.non-op. 6 .  ‘cutens i  ¢2ia.. 
Dividend income... ~~ 14,885 15,929 14,885 14,885 
Inc. from fendea securs _ ,000 d ¢ 4,000 
ay Ny! oe at 29,633 2 
secur accounts_ ‘ ° 
Inc. from sinking & other res aan a 
reserve funds. _...... 893 893 893 
us income... 687 983 703 Deb.51 oS 
Gross income_--...... 1,046,974 . 378, 
Rent for leased roads-_-_-_ . 19, $e O00 $88 000 $913 000 
us rents..__ 334 256 24 
Miscell.taxaccruals....o8 -....- EE er ots 151 
i. = en .. aoe ele | = 447,175 431,460 
—— of discount on 2 ” ss = 
Mane of inv. organiza'n 20 ee 2.376 1.68 
Miscell. income c es. 588 2,200 2,482 2,483 
Ae cl $565,575 71,913 7. ’ 
prasrreddiidaads (ia) SSQRSTS | $871.018 $407,900 $465,000 
Lo gry A 4 Ag od Car- 75,962 7 
loss. -- , . ’ 
en of fe pret. ati ou ai — er 913 $407 ,309 $463,909 
stand ae ’ +595 89,554 89,554 
Earned per share_._____ $6.31 $4.15 $4. $5.18 
GENERAL BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 
Assels— $ 3 Ltabtities— s $ 
Inv. in r’d & equip.25,895,500 25,819,796 |Common stock... 129,800 147,800 
Impr. on leased ry. Preferred stock... 8,961,300 8,959,500 
property ....... 16,342 16,342 | Equip. obligations 24,600 1,044,000 
Dep. in lieu of mtge. Mortgage bonds_. 9,716,000 9,716,000 
property sold_-_. Fe Traffic & car-serv- 
Misc. phys. prop... 1,045 1,045; icebalances_... 110,505 78,165 
Inv. in affil. cos.: Audited accts. and 
Stocks........ 581,000 548,950 wages payable... 317,841 349,179 
Bonds. ......-- 100,000 100,000 | Misc. accts. pay __ 52,763 47,298 
Notes......-.. 310,000 330,000 | Int. mat’d unpaid. 196,326 195,673 
Advances---_-__- 65,450 63,500 | Divs. declared ___ i jeer 
Other investments 218 200 | Divs. mat'd unp’d 5,794 5,772 
i iitntonanee 1,631,255 992,707 | Funded debt ma- - 
Special deposits ___ 28,830 29,403 tured, unpaid_. 1,000 1,000 
= & car-serv- Unmat. int. acer’d 11,358 12,451 
ice balances_... 122,158 125,904 | Unmat. rents accr. 5,917 3,917 
p--4 & cond. bal. 14,816 5,299 | Other current liab. 7,251 4,481 
Miscellaneous.... 140,419 169,792 | Other def. liabil’s_ 10,640 12,192 
Mat’! & supplies... 877,385 1,024,025 | Tax liability _____ 168,195 116,127 
Int. & divs. rec__. 12,444 12,671! Acer. depr. (equip) 1,724,451 1,612,917 
Other oy 2 O19 3 716 ye - 43:986 13986 
er cur. Le ° ° Approp. surplus... 2,043,986 2,043,986 
orking fund adv 2,883 2,883 | Profit & loss, ua 5,296,756 4,804,377 
Insur. & oth. funds 20,353 20,353 
def. assets_. 387 676 
Disct. on fund. dt. 9,410 12,209 
Oth. unadj. debits 35,334 44,041 





BOM. 2ccccces 29,870,508 29,333,680 
—V. 124, p. 2904. 
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Wisconsin Central Railway. 
(Report for Year Ended Dec. 31 1926.) 
RESULTS FOR CAELNDAR YEARS. 














1926. 1925. 924. 1923. 
Average miles operated. 1,155.56 1,154.60 1,154.51 1,148.18 
Freight, iron ore___.___ $1,460,449 $1,422,993 $1,118,718 $1,131,112 
Freight, other... ....... 14,116,851 14,844,354 13,758,613 14,487,696 
I tis dae nmneananinn 2.808,926 2,697,704 2,826,662 3,195,876 
nai tas 5 cy os arcane aaeaaee 224,746 224,707 231,947 203,321 
EN as 411,994 371,976 412,730 443,810 
haps 461,605 438,671 520,186 533,668 
i  ccccatranmetiven 428,453 405,110 351,801 392,757 
EE eee ee $19,913,023 $20,405,515 $19,220,666 $20,388,242 
Maint. of way & struc... $2,645,899 $2,508,546 $2,501 066 $3408 O80 
Maint. of equipment... 3,479,961 3,503,394 3,478,966 3,488,645 
Traffic expenseés_-_____- 393,093 358,364 332,248 306,328 
Ppemamercation expenses 8,172,294 8,305,047 8,545,663 8,860,385 
Miscellaneous operations 146,096 135,183 147,948 141,752 
General expenses... __._- 627,311 594,956 576,068 556.048 
Transp'n for invest .—Cr. 16,989 23 ,062 29,408 1,083 
TEBE, pelted: $15,447,664 $15,382,429 $15,552,552 $15,726,030 
Per cent of exp. to earns- 776 4% 80.9% 77.1% 
Net earnings-..._..__- Abb 355 $5,083. 668.114 $4,662,212 
Inc. from other sources 221,585 ,304 318,094 999 
BN ae eg ng ee $4,686,944 $5,348,391 $3,986,208 $4,893,211 

‘ an 

rentals______ 4,792,439 5,039,911 4,809,824 4,459,647 
ciate def$105,494 $308,480 def$823.616 $433,563 


Sir pant 


Minneapolis St. Paul & Sault Ste. Marie Railway Co. 
(Annual Report—Year Ended Dec. 31 1926.) 
President C. T. Jaffray reports in substance: 
Results.—The gross , operating Pstatement: charges, surplus, 














&c., are shown in the f condensed 
Soo Line hws Cent —— -— em 
Soo Dist.) (Crscoegle 925. 
Gross earnings -------.- $6 943, Tis $19. 913, 923 546. 856. 739 $49) ore 264 
Operating expenses__--_-- 20,249,134 15.447, 35.696.798 36,075,536 
Net earnings --~.----- 694,581 $4,465 360 $11.159.980 $13.594.728 
Inc. from other sources. wy 770,776 21,585 2,361 1,220,807 
Total income_-_--_-..-- $7 465.357 $4,686,944 $12,152,301 $14, $15 .534 
Fixed charges, taxes, &c. 7,344,003 4,792,439 12,136,442 12,742,944 
Addition to surplus... $121,354 def$105,494 $15,860 $2,072,591 
+ revenue for the system Guring 1938 wee a a decrease 
of $2, compared with t! 


74,385, Re AF ‘During 

first seven months there was an increase of $53,108 in freight 

revenue, while during the last last Yi months (the —_—- ring which the 
i bees of 


was 53,495,000 bushels, while the 
bushels, a decrease of 20,733,172 


eres part of the grain crop moves to market) 
The grain cr of 1925 in our terrt 


1926 crop is es 
bushels. The 1926 =~ p 4 
The decrease in forest 


a pope =~ $1 hf dy De. FT: ual reduction 
of the available timber along the Soo Line, Wisconsin; but 
recent new acquisitions of ber Fegan b tributary to 


holdings not 
Soo Line by certain producers should pee this trend 
usiness from connecting lines continues to a 
and during 1926 line traffic was the largest since return 
Federal control on March 1 1920. 
Passe: revenue was 36.077 331, a decrease of $214, 719. re? nae 


com with the year. There was a decrease 0 
miles, or 3.48%, in passenger train service. ge ak on 

eas was 1.63%, and the decrease in local business was 4.197% - —_ 
was an travel to the North Pacific 


uring 1926. The decrease in 
or peeenee revenue was ne eiustanio to increased bus and 

travel and conditions in the Northwest due to red grain crop. 
During oe Eucharistic Congress 50,000 passengers were handled between 


Chicago and —y~ 3 Ill., in one day. 
Revenue b handled ty baggage cars was $662,854, an increase 
——— car. Of this his ‘increase $12,392 


tion to the above the Chicago D 


freight revenue of $223,341, as compared xa with $20,580 t the 
aintenance of a and structures a4 {$05 .820, compared 
with the tenance of equipment decreased 


ey - with — A ot year 


A maintenan of the year, was 
followed a ay the decrease in reven program, other 
things, provided for 72 miles of new rail am and a 177 miles of ballast. was 

an increase of 19 miles of new rail and 143 miles of ballast over the previous 
pear. 


Transportation expenses decreased $547,001, or 2.98%, compared with 
the previous year. Although freight revenue dotrensed 6.78% total ton 
miles of revenue freight di J there was a decrease of 
mly 2.92% in total gross ton miles, w 

t. This was partly caused b 
change in the ratio of east to west 
graincrop. Theem 

special 


expended for additions and betterments to eq 
ment, including 30 locomotives, valued at retired. 
made a net increase in additions and betterments to equipment of $1,398,299. 
Valuation.—The taking o Co lua- 
tion hearing was completed ¢ on June 4 1926. were 
Commission by all interested, and on Jan. 19 1927 oral argumente 
were heard by the the important questions in dis- 
Rete. No decision by the Commission has been made up to this time. 
he U. 8. Supreme urt recently held in substance (Los Angeles & Salt 
Lake valuation case) that a carrier could not contest in the courts a valuation 
made by the Commission until some use was actually attempted to be made 
of is Guninst Ghe Govier. After the final decision by the Commission, 
therefore, it will be necessary to let the matter rest until the =e > is 
actually applied in some case in which the interests of this property 
directly a -“*- Then there will be further opportunity to contest the 
cerrectness of the Commission’s decision. 


Wisconsin Ae Railway has entered into a trust agreemen 
National City —_.. hey! Soy as trustee, dated — 1 1927, under which 


it has issued 600 3-year 5% secured notes, by 
wo oe tee Cent ral Railway first and refunding 5% 


pledge of $10, 000. 000 
mortgage bonds. Payment of principal and and interest of these notes was 
qunseutead by the Minneapolis St. Paul & Sault Ste. Marie Railway. ——_ 
were issued for the purpose of provi the Wisconsin Central Railway wi 
funds with which to retire $6,000,000 3-year 5% % gold notes, due 
April 15 1927 (called for redemption March 1 1927), to meet the cost of 
various additions and betterments to its perty and to to repay advances 
which it had received from the Minneapolis St. Paul & Sault Ste. Marie Ry. 
Outlook.—The outlook for 1927 is much ig than a year ago from e 
fact that our moisture conditions are good; plowing was done in the 
fall of 1926 than usual; and livestock, o which the there is an increasing amount 
each year, has tered very well. 
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GENERAL STATISTICS FOR CALENDAR YEARS (SOO LINE ONLY). 


1926. 1925. 1924. 923. 

Miles operated_______- 3,319 3,320 3,321 3,322 
carried ____- 915,438 1,003,452 1,149,424 1,468,914 

Pass. carried 1 mile__-_106,142.735 116,540,337 115,829,953 135,817,310 
Av. rev. per pass. p. mile 3.063 cts. 3.084 cts. 3.237 cts. 3.292 cts. 
carried,tons..__ 9,168,609 9,380,822 9,190,149 9,861,041 

Tons carried 1 mile____- 1890218637 2017775.33 1996459,859 1990014,774 
Av. rev. per ton per mile 1.120 cts. 1.147 cts 1.126 cts. 1.105 cts. 


INCOME ACCOUNT FOR CALENDAR 























1926. 1925. 1924. 1923. 
EE tiitarecameoana $21,168,137 $23,152,476 $22,471,773 $21,985,382 
pO ean 3.268.406 3,594,347 3,749,224 4,470,881 
pene nate ling lial 636 ,056 636,262 665,004 631,216 
euprem..-. 538,240 521,977 583,299 555,063 
Miscellancous., pate atastmlh e383 a5 55 09.283 796,547 
Incidental_......._____ 512 ,031 445,432 518,004 
ie Ne I a $26,943,715 $29,264,749 $28,724,694 $28,957,095 
Gaba Sane State Hea aT 
Traffic expenses______- 487,903 480,037 448 627 402,694 
yo expenses 9,656,909 10,071,157 10,424,027 11,422,054 
- Operations_-_-__ 149,540 151,209 140,323 147,315 
General expenses_-__-____ 750,435 752,942 741,246 724,888 
Transp. for invest.—Cr-_ 42,514 48,100 41,894 49,947 
a oat teciet eeeniien onal $20,249,134 $20,693,108 $21,261,303 $21,889,104 
Net operating revenue__ $6,694,581 $8,571,641 $7,463,391 $7,067,990 
Railway tax accruals, &c 1,826,050 2,151,464 1,984,752 1,855,626 
Railway oper. income. $4,868,531 $6,420,177 $5,478,639 $5,212,365 
Non-Operating I 
Hire of equipment ___--_-_ 601 $236,604 $274,173 $920,885 
Joint ity rent income 181,201 189,272 169,967 167,312 
Dividend income. _-_--.-- ,969 68 ,600 18, ,634 
income. -_ 414,005 401,026 346 132 
Gross income. ----.--- $5,639,308 $7,315,679 $6,287,563 $6,722,328 
Hire of equipment. _-_-_. 16,932 ,163 14,240 13,419 
Joint y rents__..- 07 ,584 $3"Ges Sor ea 
Miscell. tax accruals__ 5,310 7,225 Cr59,917 46,195 
Int. on .- 4,109,430 4,081,625 4,001,836 3,848,590 
Int. on eq. » leased 
line , &c... 965.197 1,019,069 1,072,060 1,156,522 
Amort. of disc. on fd. dt. 89,233 82,050 78, 82,492 
Miscell. income charges- 32,967 28,854 34,045 38,940 
Net inc. transf. pep St $121,354 $1,764,i11 $844,441 $1,241,429 
ny Piper $106 $100) 126,034 126,034 126 ,034 126 ose 
Earns. "Per share on on pref $0.96 art: 00 $6.7 
Profi and Loss Account.—T ihe profit and t ey to ies. x 1926 
shows: Credit balance Dec. 31 1 7394 988 net income for year end- 
ing Dec. c. 31 19 1926, 121.354; ieotit loss addition fc for year 1926, $79,256 
prot and ctions for year 1926, 6°$433 540 540; balance credit . 31 
26, 317101308. 
“S00” LINE BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925 
Assets— $s $s TAabdiltttes— = $s 
Road & equip_x128,639,902 129,584,764|Common stock. 25,206,800 25,206,800 
Sinking funds__ 25,617 255,654 | Preferred stock. 12,603,400 12,603,400 
Secur. of prop’y Funded debt... 96,529,100 90,442,900 
affil.,@&c.,cos_ y21,495,674 18,670,463| Govt. grants--. 11,827 10,339 
Time drafts and Equip.tr.oblig. §-..... 6,200,000 
deposits _ _ - - - 700,000 2,000,000 |M.8t. P.&8.8 
Misc. phys. prop 889,030 882,399 Marie Ry.4% 
Wise. Cent. Ry. leased line 11,249,200 11,249,200 
pref. stock_._. 11,249,200 eK Non-negot. debt 
Gb dkdciece 1,466 ,486 1,298,703 to affil.cos_.. 1,295,000 1,295,000 
Special deposits. 1,678,417 1,871, 985 Loans & bills pay 1,500,000 1,485,655 
Loans & bills rec 3,333 113} Traffic,&c., 502,667 702,924 
Unmatured div- Vouvh. & wages 2,402,325 2,402,344 
dends, &c_-_- 81,520 129,665| Tax liability... 1,551,899 1,849,139 
Other investm’t 570,298 315,998 | Prem. on fd. dt_ 8,225 8,647 
Traffic, &c., bals 555,288 370,773) Int., &c., due.. 1,683,179 1,854,728 
Bal. from agents 741,182 890,314| Int. accrued, &c 576,551 581,360 
Material & supp 4,107,305 4,277,146) Mise. accounts. 188,465 187,167 
Oth. curr. assets 298,115 95,436 | Other curr. liabs 391,252 477,106 
Misc. accounts. 628, 727,428 | Insur. & cas. res 170,321 173,539 
Def. debit items 353,019 410,360 | Oth. unadj. cred 1,252,328 972,344 
Unadjust. debits 1,771,471 2,117,505} Deferred items 670,336 12,336 
Add'ns to prop’y 
thr. inc. & sur 234,464 197,388 
Fund. debt ret. 
thr. inc. & sur 100,000 100,000 
Sink. fund res 25,617 1,354 
Profit and loss - - 17,101,308 17,334,238 
Detccincwus 175,254,263 175,347,907 TR. écses 175,254,263 175,347,907 





x After deducting reserve for equipment depreciation, $9, 993.7 731. 

y Securities opeetee. &c., companies include as 31 1926 
stocks, $13,006,605; ©. Ry! Oo. ouulp, comrecis, 728 163. other 
advances, $4,216,744; Ww. Cent. Ry. Co. advances, $1,544,162.—V. 124, 
Pp 


Colorado & Southern Railway. 
(28th Annual Reporti—Year Ended Dec. 31 1926.) 


President Hale Holden reports in substance: 


Funded Debt.—In accordance with the policy outlined in previous reports 
to the stockholders, to conserve the cash and cash resources of the company 
and utilize them in part for the {01,500°% ses heretofore referred to, there were 

during the year $2,101 lst mtge. bonds, which added to 
those purchased during 1925 completed an aggregate amount of $7,112,000 
of those bonds by p schase through the use of treasury “cash. 
p# Construction .— mstruction of the lines — tz by the. I.-8. C, 
Commission to be built in the South Plains of Texas by the Ft. Worth & 
Denver South Mt ay yo : as inaugurated o on Dec. 2S a a betes 
pressed ithe. Con ‘orw: ‘or completion e e limi y the 
order of the Commission. The estimated cost of this construction is 
$6,270,572, which amount is expected to be provided out of the cash 
resources of the Colorado & Southern Lines, thereby increasing the property 
investment account of the combined properties 

Incustrial.—A substantial number of additional industrial plants were 

57 industrial leases made. 


in our territory, especially in the irrigated 
a very s year during 1926. Cash crops gave 
and prices were favorable. Livestock production proved 
more economical than for several years. Very little land changed hands 
, but there was a mark pans squeesoventes efficiency 
resulted in a general increase in prod 

program of livestock improvement ‘ont agricultural develop- 
ment has ne continued. Special attention was given to the promotion 
of diversified f: , the use of better seeds, improved crops for the 

semi-arid sections Corea. Se use of pure-bred sires and more 

efficient methods of farm n anagem 
Yam oa announced the tentative valuation 
of the poonaries on April 1 1926 and protests were duly filed and heard by 
the Guanutiant ion during the month of Sept. 1926. o decision on these 
protests has been announced, and until the final position of the Commission 
on this important matter is known the further course of the companies 
will remain in a . The conclusions announced by the ey my 
in the tamsative ——— were why ey ting, and are believed to be in- 
e true value of these properties as 
w applicable thereto, and s substant: 

ts final order cannot be accepted by these 


Co; 
. the Commission adheres to Lo conclusions stated in the ee 
valuation report without substantial increase, the result will indicate 


Valuation.—The I.-S. C. 





valuation by the Commission substan oF conten Renee 

of the com and may yoo of serious Seee 
Sotrinn unin atte oe of the Trane Leena fs of 1920, 
li and a decision of the courts for final and proper 
tion. As developments accrue under these several provisions 
yi additional report relating thereto will be made to the stockholders. 
191s 6 aP tne prove sae sentative valuation as of wee date, June 30 
pert as com: Was served fo 

_— ons pany, wing the following 


Colo. & Sonera Cnel.Ft Wd Bs: Wichita Valley 
nel. Ry. and Lines 


a 





ee 

Disenties mn ~~ ‘Tap RR.). Combined. 

of June RL: cee $39,489,000 $18,860,027 $3,379,350 

since 

date to & incl. Dec. 

i EE ienennecsces 7,274,338 6,227,121 773,174 
The following tentative 

figures are indicated _ ae ter ne en 148 $4,152,524 


on epentiguren snate ware the year tures chargeable 


account: 1, 305.255; = equipment, 
Ae oS ling mortgage bonds 


sf {edad 9S for gen general "OF 832 7 $32.4 a ae bond. 2.856.523 


ind ess and Ve stock of the Denver & In are owned 
ip. the Colcchip & doutnan ie, and tee tetenat on eedn oo 
included in deductions from gross income, although accrued, has not 
—— paid. a epee bee © continued di re in the revenues of this 
pany, attribu le increased use tely owned biles 
and the speration of See " mena: 


bus lines. 
Default Sol mnie te thn t of all interest d 
Witte aa payment o * gt! 1 


mds and proceedings were inmate a. the U. 
Court fer the District of Deon pes mo fos the trustee ee 
=e. > L.. te ihe RA... ofa at 
A receiver was roperty na who took over the pro as of 

Aug. 31 and was 80 app to operate same. its o ope tion aon 
to show a deficit, and operation was discontinued on - 16 1926, upon 
order of the urt. 

of $86, property was sold at foreclosure sale on Feb. 16 1927 at a sale price 


In 1917 there was written off to > ratts and loss in the Colorado & Southern 
Ry. books notes to the amount hes t 469 and the balance to be written 
mds, notes, advances and open accounts will be 


ap py A 1,300, 
& Interurban Motor Co.—This by ry Ah wes incorp. in 1925. It 
beaag operation on Dec. i, over the State between Denver 
Boulder and 4 modern high ion pal buses. During 
the 4 additional new buses were delivered and p in service. 

The following table shows the results of cperelians. for the year 1926: 
oe - operating rich 5 a day: Ranh a ob $3} 431 
us O expenses -_-...- oumeiea eS soee eens oath 
ey RRR, SOE. 2 a6 Ry TPR cai fetepegegn 3,545 

Motor-bus o t OR acccectesesbnsbcosccoeconne 53 
Non-operating — a4 padbanenes 60 6a Giga beca cesta ony 
SE panne > ota cocenneboasccecensemnml 683 
Deductions from gross income..-.-........--.--.---.----.-.-.--- $29 +997 
ee  chben centr endelinsencRbecmabeceeeese cca $16,686 
Trinity & Brome Ph omg -—The pro has been o ted by the 
canto a, ee pr perty pera y 
Denver Coleade Sen 


rts y pusblo Motor Way, Inc.—In order to protect 
the passenger traffic A he railways oa oe paves Denver, Colorado 
Springs and Pueblo lo., a new company was and incorp. 
under the above name oie a Capital stock of 100,01 shares of $1 ae 
one share of which shares have been subscribed for—15,000 by 
Volorede "8 —. Ry., 30,000 by Denver & Rio Grande Western RR. 
5,000 b Kam 4 Transportatio mCo. The object of the new company 
between points 


sengers, and express 
means of motor vehicles 
Plains Ry.—This company was incorp. in 1925 
wer to construct ant 2 rate a —y! line of railroad, 
and application ht me 


led with the Be -§. 

— conv ce necessity 

railroad from Estelline. on the line of t the Fort Worth and Denver City Ry. 
Co., to serve — is known as the ‘‘South Plains"’ in Texas, the total length 
of the eit 2. sed line being approximately 202 miles, and the es 
cos 

The Commission issued a report, certificate and order dated 
Nov. 8 1938, ‘San the construction of the above-mentioned line and 
construction work was on Dec. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


pay A and Carry pas 

in the State. of Colorado 4 
Ft. Worth & Denver 

in Texas with charter 


1926 1925. 1924. 1923. 
9,105,152 8,122,796 8,038,934 56 366 
632849.480 1426517,730 1391213 113 1268006" 120 
$7.32 $7.31 $1 34 $6.81 
$2.376 $2,412 449 $2.373 


1, 185.0 1,279,848 
129/486 O72 131! at: 270 


25780 


Revenue freight (tons) _ 
Rev.freight (tons) > 18 
Av..frt.rev.per train mil 
Av.rev.per ton of freight 
Passengers carried - - --_- 960,293 977,005 
Passengers carr. per mile 133,310,874 122,321,143 
Av. pass. rev.per tr. mile $2.41 $2.33 




















Av. rev. per passenger _ _ $4,672 $4.238 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR a... 
Operating Revenues— 1924. 1923. 
“woe ft. 92, Se $21,639,917 $19,598,518 $19,694,843 $17,697,340 
iodo... $e5's03 : is'6 m 3508 "810,210 
an ress_...__- . A i . 
All other wemsp........ 638891  579'359 625°782 «500.772 
IR ic: coe csidigniy aohien 211 347,179 297 ,183 295,848 
Joint facility. .....---- 84,627 69, 34,554 2,067 
Total apes sovemnes. Eaten $25,654,155 $25,946,731 $23,869,220 
i z 
Maint. of way &struct.. 3,214,624 2,888,666 2,844,059 3,053, 
Maint. of equip--_---.--- 5,155,101 4,934,683 5. 015 ‘678 5,738,077 
TE. .. oo tnithes soo 385,4 8,603 337 844 317, 
Trans ation. ......- 9,043,522 8.°51,550 8,478,913 8,493,001 
Miscell. operations - - - -- .408 203 ,689 166,692 63, 
GG. écciinbane oo 995,869 958 ,266 955,001 951,563 
Transp. for invest.—Cr- 29,643 Cr.44,830 28,018 18, 
Total r. expenses _ _ $18,973, rr} $17,750,628 $17, 770. 169 $18,699,465 
eh aavemee.cot nt... 9, $7:903'527 $8.176,562 $5,160,755 
Ry. tax accruals------- 1,750, rts 1,637 ,703 1 512, oT 1,321,188 
vee, ry. revenue-_-_-_-_ 6,993 828 12,698 
uipment = Dr.559.934 Dr.531.425 Dr. F388. 743 Cr.290, 
Spine oct ity rents (net). Dr.179,061 Dr.65,924 46,880 Dr.51.800 
Operating income___- $6,701,079 $5,661,483 $6,220,764 $4,065,274 
Ni ating Income— 
Miscell rent income. $99,111 «$95,261 +s $89,091 «$95,371 
Divs. and miscell. rents— 640,386 596,012 617,954 586, 
Miscell. income-__-__---- 1;821 2,946 1,709 2,368 
Gross income__----_-- $7,442,398 $6,355,702 $6,929,518 $4,749,410 
Deductions— 
Miscell. rents_....--.-- 3,693 7,121 21,072 493 
Int. on funded debt___._ 2,460,139 2,551,365 2,698,055 2, von 965 
Int. on unfunded debt_-_ 9905 7,860 9,36 S41 
Amort. of disc. on funded 31 ‘756 32,157 32,926 33, 425 
Miscell. inc. charges _ --- 88,868 91,259 112,129 54,4 
Net income_-_-.-.---- $4,848,037 $3,665,939 $4,055,971 $1,924,546 
Dividends. .....-._--- 1,610,299 680,311 680,311 680,537 
Balance, surplus----_- $3,237,738 $2,985,628 $3,375,660 $1,244,009 


The income account of the Colorado & Southern Ry. 





proper was given in V. 124, p. 2741. 
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OPERATING STATEMENT OF FORT WORTH & DENVER CITY RY. 
FOR CALENDAR YEARS. 


1926. 1925. 
Freight revenue $9,714,797 $8,480,189 
Passenger revenue 2,725,790 2,271,332 
Mail, express, &c 857 ,961 


752,860 

Total oper. revenue__$13,298,548 $11,504,381 

Maint. of way struct... $1,053,840 $969,263 
a of equipment. -_-_ 


1923. 
$6,865,281 
2,188,048 
572,522 


$9,625,851 
9! Dt 3 
2,138,437 
151,229 
2,941,729 
417,641 
49,031 





$11,170,306 
$948 ,856 
2,031,895 
173,582 
3,075,086 


: "419.992 
91.797 49.945 


rset $6 699 357 
349,350 $4,470,950 
728,112 632,821 





Operating expenses__. $7,835,313 
Net revenue _-_ $5,463,235 


657 629 
2 968 ,222 
466 430 


,578,902 
-122,727 





Operating income-.--_- 
Hire of equip. (net)___- 
Joint facility rent (net). Dr.87,712 


Net operating income. $4,368,463 
Non ating Income— 
Misc. rent income $8,960 
Income from funded se- 
ies 278,328 
139,199 
872 


$3,621,238 
Dr .78,771 
Dr .20,695 
$3,521,772 
$7 ,969 
214,271 


124,175 
75 


$2,501,792 
Cr378 ,348 
Dr.3,101 


$3 838,128 
Dr 4,588 
Dr .878 
$3,832,662 
$7,751 
113,146 
122,811 
408 





$2,877,041 
$7 ,864 
60,497 
159,052 
756 


curit 
Income from unfunded 
securities and accounts 
Miscellaneous income. -- 


Gross income 
Deductions— 
Rent for leased roads__-_ 
Interest on funded debt_ 
Int. on unfunded debt_-_ 
Amortization, &c 





$4,795,823 $3,870,062 


$18,000 
518,358 

1,313 
116,967 


$3,215,424 
1,378,656 


$4,076,778 
$18,000 
527 ,762 
4,447 
117,633 


$3 408,935 
1,378,656 


$3,105,210 
$18, 
337300 
5,597 
118,102 


$2,425,990 
1,378,656 


$18,000 
512,734 
8,406 
117,056 
$4,139,628 
1,378,656 








Income balance trans- 
ferred to profit & loss $2,760,971 $1,836,768 $2,030,279 $1,047,333 


OPERATING STATEMENT OF WICHITA VALLEY RY. CO. FOR 
CALENDAR YEARS. 

1924. 1923. 
$1,909,476 $1,558,456 
931,325 887,542 
$978,152 $670,913 
119,000 84,78! 
2,931 180 


$585,948 


Total ry. oper. revenue. 
Totalry. oper. expenses _ 


Net rev.fromry.oper. $846,337 
Railway tax accruals__- 115,311 
Uncollectible ry. rev.._-. + 740 


1926. 1925. 
$1,721,450 $1,784,185 
875,112 879,722 





$904 463 
121,498 
970 





Railway oper. income_ 
Hire of equip 
Joint facility rents 


$730,286 
Dr.271 ,297 
Cr .17,083 


$476,072 
27 ,037 


$503,108 


$781,995 








Total income 


$781,995 
Non-operating income__ 


42,541 
$824 ,537 


$856 ,220 
38,842 32,305 


$895,062 $618,253 
267 ,361 544,659 532,370 467 ,594 


$235,748 $279,878 $362,691 $150,659 
INCOME ACCOUNT CALENDAR YEARS. 
—Denver & Interurban— —Trin.& Braz. Val. Ry.— 
1926 1925 1926 2 


$111,959 $181,697 $2,816,488 $2,652,732 
196.712 209:139 ~2'581.733 — 2618/549 


Net rev. fromry. oper. def$84,753 def$27,442 $234,755 $34,182 
Railway tax accruals_-__ 7,760 oll 87 ,807 94,620 


Railway oper. income. def$92,512 def$35,600 $146,947 def$60,437 
Non-operating income__ 267 270 





Gross income 
Deduct. fr. gross income 





Net income 


Operating revenues 
Operating expenses 











Gross income 


def$92,245 def$35,330 $146,947 
Deduct. from gross inc_- 


100,836 111,141 324,708 
def$193,081 def$146,471 def$177,761 


BALANCE SHEET DEC. 31 1926. 


Assets— Colo.&So.Ry. F.W.&D.C. 
Investment in road and equipment. $84,109,178 $31,127,337 
Miscellaneous physical property 203 ,967 3,72 
Investments in affiliated companies. 18,748,138 
Other investmetts. : 2,488 ,966 

Sash 1,630,675 

25,000 

111,367 
1,137,399 

10,200 
1,462,573 

246 

370,442 

664,264 

16,603 

16,568 4,500 

534,120 733,245 


ens $45,635,604 
Liabilities— 
$9,243,800 


def$60,437 
303,571 


def$364 ,009 





Net income 


Wich.V.Ry. 
$2,049,440 


3,724 
725,983 
8,520,975 
1,830,559 420,089 
800,000 200,19: 
89,023 3, OB 
1,075,960 


Time draft and deposits 

Agents and conductors 

Materials and supplies 

Other current assets_ 

Special deposits._____ 

Loans and bills receivable 

Traffic, &c., balance receivable_____ 
Miscellaneous accounts receivable __ 
Interest and dividends receivable__ 


266,348 
Deferred assets 500 





$3,298,902 


$1,020,000 


Government grants 
Funded debt 


Es 


© 


9,031,100 
299,918 
445.999 


Traffic, &c., balances “ 
Audited accounts and wages payable 
Miscelianeous accts. payable 
Interest matured unpaid 

Dividends, matured unpaid____ 
Unmatured interest, accrued 
Other current liabilities 

Deferred liabilities 

Accrued depreciation, &c 

Tax liability 


eros 
mate 

2 crOweor 
One DO: 


Se tetetas 


mod dod 


Nom 
oS dotoen 
Nos 

Oooutvirw 

woN wor 


O— Or 


tet 4 
~ bo 
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— 
Nea a 
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“I 
oe) ao 


EET ee 111,529,7 Zé 
Vo 124 p. 2741. $ 529,706 $45,635,604 
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Chicago & Eastern Illinois Railway. 
(5th Annual Report—Year Ended Dec. 31 1926.) 
President Thomas C. Powell, May 5, wrote in substance: 


General Remarks.—The improvement in freight earnings was due to an 
increase in all classes of traffic, except products of forests. The decrease 
in the latter group was principally in ties, the movement of which depends 
upon purchases made by other railroads and the territory of supply. 


- =4 | 
e increase in passenger revenue occurred in both through and local. 


The increase in local was due to the Chicago-Lincoln Fields race track 
business. 


travel, which showed a decrease. 
The increase in operating expenses was general in all departments, 


handled and to additional appropriations for maintenance of roadway 
and structures. 





The increase in through was general, except from Florida | Passengers carried ____ 2 

| Pass. carried one mile__153.360,729 
i I | Rate per pass. per mile__ 
oumes maintenance of equipment, and was due to the increased business | 


; Rev. fr’t (tons 1 mile) --- 


The railway tax accruals for 1926 were the highest in the history of the 
company. ive and eight-tenths cents of each dollar of operating revenue 
was required to meet the tax bill alone. The increase over 1925 was 
$247,000, made up of an increase of $100,000 in State city and county 
tax estimates and a deficit in 1925 accruals of $92,000. 

The increase in ‘‘joint facility rents’’ was due to an adjustment made 
in 1925 with the C. & W. I. RR. Co., $172,00; rentals paid to the Belt 
Ry. Co. of Chicago, $18,000; to the C. C. C. & St. L. Ry. Co. ,account 
PA De seta track Pana to Granite City, $23,000, and miscellaneous items, 


The result for the year, after making provision for operating 
taxes, fixed charges and appropriations from income account of s 
fund, shows a surplus of $418,905, as compared with the deficit for 192 
of $53,284, or an increase of $472,189. 

Business conditions throughout the territory served by the lines of 
company were very satisfactory. 

Coal.—The tonnage of bituminous coal handled by compan 
247, fe compared with 6,803,901 in 1925, an increase of 
or 


. /h* 

The increase was due to greater quantities of coal produced locally 
on the lines of company, as well as in the coal coming from connecting 
lines. There was a larger percentage of increase in connecting line coal, 
being approximately 170,000 tons, or 7.15%, compared with an 
of approximately 134,000 tons, or 2.71%, in local coal. 

Account of improved market conditions during the latter part of the 
year, resulting from the English coal strike, 14 mines that had Son closed 
for a year or more were temporarily reopened. 

The increased percentage of coal received from connecting lines had 
the effect of increasing the average haul from 168,5 miles in 1925 to 172.1 
miles in 1926. This had the effect of also reducing the average earnings 
per ton from 93c. in 1925 to 92c. in 1926. 

These factors resulted in reducing the average rate per ton per mile 
on coal from 5.5 mills in 1925 to 5.4 mills in 1926. 

The average loading per car of coal during 1925 was 45.3 tons, while 
in 1926 it was 46.4, an increase of 1.1 tons. This increase resulted from 
the use of the new 70-ton hopper cars received during the year and from 
the increased number of 55-ton drop bottom cars in service. 

Freight Traffic Other Than Coal.—Arrangements were made with_the 
M. & O. RR., which line had constructed a new freight station at East 
St. Louis, Ill., to use its facilities at that point, and effective March 1 
1926 East St. Louis became a local point for the C. & E. I. for L. C. L. 
traffic, as well as carload team track business. 

An arrangement was also consummated with the Terminal Railroad 
Association of St. Louis for serving direct the National Stockyards at 
East St. Louis. By operating its own locomotives over the Terminal 
company’s tracks to a junction with the stockyards railway, your company 
is able to compete in service with other lines. 

Physical connection was established with the Alton & Southern RR. 
at Mitchell, Ili., Aug. 10 1926 for interchange of traffic with that line 
and, through it, with other connections at East St. Louis. 

Arrangements were perfected for service to, and use of, the facilities 
of the perishable freight auction house, Chicago, located on the Santa Fe 


Terminal. 
& W. I. RR. at 26th and 


, 


was 7,108,- 
tons 


The additional team track facilities of the C. 
Canal Sts., Chicago, were in part completed at the end of 1926, evn 
increased team track facliities for the owning lines, including the C. & E. I. 

These increased activities in the traffic department resulted in an increase 
in freight other than coal of 571,240 tons, or 8.4%, as compared with 1925. 

There have been no radical rate changes in 1926, but there contines 
to be a constant effort to bring about reductions in individual rates and 
many cases are before the State Commissions, as well as the I.-S. C. Com- 
mission, for settlement by those bodies. 

The Agricultural Department has embraced every opportunity to get 
better acquainted with the territory and the people along the line. nOe 
of the outstanding accomplishments of that department was the operation 
of a fruit and vegetable train in co-operation with the Purdue and Lllinois 
Universities, the U. 8. Department of Agriculture, and other agencies. 
The train featured methods of growing, packing, loading and marketin 
of fruits and vegetables, and created considerable interest, about 12, 
persons having attended the demonstrations. 

During the year 30 new industries, including oil tank stations, were 
located along the lines of company, and it is estimated that the additional 
in and outbound traffic will amount to 3,700 cars annually. 

The net tons revenue freight per loaded car for 1926 amounted to 29 
tons, as compared with 28.7 in 1925. 

The net tons revenue freight per train for 1926 was 792.3, as compared 
with 795.4 in 1925, while the net ton miles per train hour amounted to 
10,227, versus 10,222 in 1925. 

The percentage of traffic originating on the rails of company, as com- 
pore —_ = total freight traffic handled, was 53.6%, as compared with 

4.2% in 1925. 

The traffic density represented by the average ton miles of revenue 
freight per mile operated increased from 2,491,432 to 2,719,623. The 
revenue per mile of road increased from $21,081 to $22,657. P 

Passenger Traffic—Notwithstanding the depressed business conditions 
in Florida and the effect of the hurricane in that State in September, 
which naturally resulted in a much smalier amount of tourist travel to 
the Southeast, through traffic showed an increase. : : 

By the operation of the 64-hour train between Chicago and St. Louis, 
the service gained in favor with the traveling public and resulted in a 
substantial increase in revenue. The business between these two Cities 
is highly competitive. 

The effect of automobile and auto bus service on local and short-haul 
passenger traffic was again reflected in the number of revenue passengers 

rried, which during 1926 aggregated 2,419,598, as compared with 2,541,- 
597 in 1925, a decrease of 4.8%, but due to the increase in through travel, 
the passengers carried one mile amounted to 153,360,729, an increase 
over 1925 of 4,067,356, or 2.7%. ; 

In order to partially offset the loss in local traffic, a number of week-end 
and Sunday excurions were operated, which produced a total revenue of 
$117,600, an increase over 1925 of $58,680, or 99.6%. , 

The local passenger train operating between Salem and Marion, ri.. 
being operated at a loss, was discontinued on Aug. 5 with the approval 
of the Illinois Commerce Commission. 2 

Maintenance and Operation.—The property has been well maintained 
during the year and many of the comparisons of operating details are 
favorable. ‘The net operating revenue for 1926 was $5,645,800, exceeding 
that of 1925 by $1,154,901, and was greater than for any previous year. 

The percentage of operating expenses to total operating revenues was 
oe.08. as compared with 83.10 for 1925, and was lower than any year 
since 1917. 

The average load of revenue freight per train was 792.3 tons, which 
was a decrease under 1925 of 3.1 tons, because of a lower ratio of coal, 
sand and gravel hauled to the total tonnage handled for 1926. 

Automatic Train Control.—The installation of automatic train control, 
required under the I.-S. C. Commission’s second train control order, 
between Danville, Ill., and Clinton, Ind. (35.5 miles of double track) 
was completed and put into operation in October. Additional engines 
to the number of 33 were equipped with train control apparatus for opera- 
ation over this terrtiory. Final inspection was made by the Commission 
in December. 

In addition, 25 engines were equpped with train control apparatus 
for operation over the joint track between Pana and Bridge Junction, 
Ill. The control had been installed in this territory by the C. C. C. & 
St. L. Ry., in compliance with the second train control order of the I.-S. 
C. Commission. z 

Federal Valuation.—The final hearing before the Bureau of Valuation 
of the I.-S. C. Commission was held in October 1926, when both the railway 
company and the Bureau of Valuation completed their presentation of 
evidence. The railway company’s principal brief was filed on Jan. 17 
1927. The Bureau’s brief will probably not be filed before May 15 1927. 
It is quite probable that the Commission will make its final report of 
valuation late in the year of 1927. 


Our usual comparative income account was published 

in V. 124, p. 2895. 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1926. 1925. 1925. 1923. 

945 945 945 945 

419,598 2,541,397 2,977,106 3,759,271 

149.293'373 152,176,007 162,599,995 

3.03 cts. 3.07 cts. 3.09 cts. 

13,601,033 13,387,224 14,697,968 

2354727716 2211994166 2304816800 

0.88 cts. 0.92 cts" 


Miles operated 


3.05 cts. 
14,467 954 
2570397371 
0.83 cts. 


Revenue freight (tons) _- 


Rate per ton per mile__-_ 0.85 cts. 
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CONDENSED GENERAL BALANCE SHEET. 








1926. 1925. 1926. 1925. 
Asset3— $ $ Liabtltties— x $s 
Inv .in rd. & equip_82,852,385 81,903,387 | Common stock ___23,845,300 23,845,300 
Improv’ ts on leased Preferred stock ___22,046,100 22,046,100 
property _-..__- 12,922 31,331) Funded debt un- 
Sinking funds____ 172 28 matured _-___-. 42,026,036 42,246,836 
Deposits in lieu of Traffic & car serv. 
mortgaged prop_ 73 293,598 bals. payable... 818,722 837,473 
Misc. phys. prop_. 1,195,214 1,200,919) Audited acc’ts and 
Inv. in affil. cos.: wages payable__ 1,500,611 1,674,781 
i Sa: 1,263,000 1,263,000} Misc. acc’ts pay'le 180,614 147,814 
eas 1,567,000 1,534,000) Interest matured, 
Advances---.-_-_-. 1,131,568 1,110,717 TS ea 44,574 44,646 
Secur. purch. for Unmatured inter- 
sinking fund__- ae Jeo est accrued _ __ - - 427 ,883 420,728 
U.8.Govt.securs. --.-..-.. 500,000 | Unmatured rents 
Other investments 3,563,902 3,615,582| accrued_-_-_----- 237,287 210,235 
Epes 1,598,971 2,094,282) Other current lia- 
Dem'd I'ns & dep_ 1,250 1,250} bilities _____-_- 115,500 115,592 
Ill. Merch. Trust Deferred liabilities 67,578 47,902 
Co. certificates. 1,000,000 -_____- Tax liability --_--- 1,555,746 1,364,712 
Timedrafts&dep. --_---- 100,000 | Insurance & casu- 
Special deposits _ __ 53,136 53,209 alty reserves__-_ 34,036 27,852 
Loans & bills ree__ 2,634 2,290} Accrued deprecia- 
Traffic & car serv. tion, equipment 2,906,098 2,649,505 
bals. receivable. 648,816 656,440 | Other unadjustable 
Net bal. rec., due inde tea 374,724 368,343 
fr.agts.&cond. 398,414 365,092 | Add’ns to property 
Misc. ace’ts receiv. 770,294 700,101 through income 
Materials & supp. 1,640,122 1,730,656 and surplus.... 145,370 74,517 
Int. & divs. receiv. 50,473 32,324 | Sink. fund reserves 1,148,978 923,528 
Rents receivable. -. 25,209 21,244| Appropriated sur- 
Other curr. assets. 87,424 104,420 plus notinvested 227,154 163,673 
Work. fund advs_-. 21,968 22,022 | Profit & loss—bal_ 1,036,502 690,290 
Oth. def'd assets - 72,715 76,540 
Rents & insurance 
prems. prepaid_ 7,528 7,348 
Oth. unadj. debits. 692,425 480,041 
Seite ecn aan 98,738,815 97,899,829 Total __......-98,738,815 97,899,829 





Total 
—V. 124, p. 2895. 


Pere Marquette Railway Co. 


(Annual Report—Y ear 


Ended Dec. 31 1926.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1926. 1925. 1924. 
638.313 200 $35,503,610 O88 Pe one 


1923. 
$36 345,428 














Passenger -._..._--_---- a " 4,275,249 878, 5,341,020 
ie onidinm eee é 465,541 480,281 499, 
an okies one ballad 989,914 991 ,666 938,098 985,543 
Miscellaneous - - - - -___- 564,638 1,474,624 1,948,016 2,794,708 
Total oper. revenue__$45,799,700 $42,710,690 $41,797,915 $45,965,737 
Maint. of way & struc... 4, s ’ 274 5,084,399 5,949,529 
Maintenance of equip... 9,529,997 ° 647 8,693,760 9,841,414 
SS RU ce “ 640,320 29,43 598 ,623 
‘Trans | eae 15,457,783 14,928,248 15,381,093 17,352,107 
Miscellaneous -_-_---_-__- 1,474,9 1,339,017 1,380,970 1,420,643 
‘Transportation for inv’t_ Cr.108,004 Cr.137,250 Cr.206,723 Cr.291,221 
Total oper. expenses __ $31,886,011 0,725,256 $30,962,930 $34,871,096 
Net operating revenue__$13,913,689 $11,985,434 $10,834,98 11,094,640 
Railway tax accruals__. 2,409,488 2, 675 2,028,020 1,848,821 
Uncoll. railway revenues 13, 18,330 7,803 13,604 
Aye rents (net) _ - 923,186 59,833 919,635 1,625,249 
Joint facility rents (net) - 773,888 672,374 678,697 520,593 
Net ry. operating inc. $9.793,224 $8,770,220 $7,200,828 $7,086,372 
Other income (net) - -_ ~~ 474,527 288,642 406,053 357,191 
0 $10,267,751 $9,058,863 $7,606,881 $7,443,563 
Interest on bonds-- -_-_- . 960 2,197,960 2,197,960 1,664,974 
Int. on equipment notes_ 364,560 404,880 445,246 485,881 
Miscellaneous interest __ 228 15,640 28,653 89,898 
Divs. on prior pf. stk.(5% 60,000 560,000 


) 560,000 
do _ pref. mtock 5, a oun aoo 
3,603 ,68 


50 


(5)621.4 (5)621,450 _(7)870,030 
0 (4)1,801,840 (4)1,801,840 (3)1,351,380 





do 

do do com. stk.(8% 

Balance, surplus- - -_- $2,916,874 
Shs.com.outst. (par $100) 450,460 
Earns. per sh. on com__ $14.48 
—V. 124, p. 2276. 


$3,457,092 $1,951,732 $2,421,400 
450, , 450,460 
$11.67 $8.38 


Duluth & Iron Range RR. 


(Annual Report—Year Ended Dec. 31 1926.) 
The Minnesota Iron Co., a subsidiary company of the U. 8. Steel Corp., 


owns the capital stock of the Duluth & Iron Range RR. 


Industrial’ Section. 


See ‘‘Railway & 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 




















1926. 1925. 1924. 1923. 

Freight carried—Iron ore 

—gross tons.__.----- 6,642,557 6,312,206 4,862,036 6,547,197 
Misc. freight—net tons_ 611,773 663 ,998 999,766 1,135,681 
Iron ore carried one mile 

—gross tons.__.__-_-- 495,019,425 460,045,019 351,255,596 466,690,056 
Misc. freight—net tons_ 39,753,984 44,591,048 59,306,016 64,957,811 
Av. rev. per ton per mile: 

Iron ore—gross tons.. 1.078 cts. 1.101 cts. 1.190 cts. 1.204 cts. 

Misc. fr’'t—net tons... 1.897 cts. 1.849 cts. 1.867 cts. 1.935 cts 
Passengers carried - __--_ 73 387 75,195 112,970 163 ,656 
Pass. carried one mile___ 3,046,060 3,081,303 4,366,274 6,489,221 
Av. rev. per pass.per mile 2.559 cts. 2.605cts. 3.133 cts. 3.33) 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1926. 1925. 1924. 1923. 

Freight revenue--_-_-_---- $6,090,080 $5,957,654 $5,285,905 $6,878,454 
Passenger revenue- --_--_- 77,93 80,260 36,79 216, 
Mail, express, &c___-_-- 74,6 71,870 95,892 102,321 
Incidental .........--.- 797 ,797 702,945 441,249 70,241 
Joint facility......._-- 8 926 12 »305 

Total oper. revenue.- $7,041,389 $6,813,655 $5,960,971 $7,768,817 

oe Expenses— 
Maint. of way & struc.. $1,073,965 $1,074,677 $1,156,998 $1,189,547 
Maint. of equipment.__ 1,312.296 1, ,076 1,459,021 1,555,635 
Traffic expenses---_---- 18, D7: 13,983 15,01 
‘Transportation ._._..-- 1,909,974 1,971,799 2,004,309 2,429,785 
CEE cuncbodesknmnne 299 ,307 286,102 264.60 257 ,030 
Miscell. operations. ---. 3,124 4,174 5,705 e 
‘Transport'n for invest-- Cr1,903 Cr2,002 Cr7 Ol: Cr4,790 

Total oper. expenses__ $4,615,629 $4,730,399 $4883 ,606 35-448 117 
Net rev. from ry. —. $2,425,760 $2,083,256 $1,063,365 $2,320,700 
Railway tax accruals--_ 550,602 527 ,807 808 ,800 y 
Uncollectible ry. rev. --_- 29 185 1,308 

Net oper. income_--- $1,875,129 $1,555,359 $254,380 $1,709,953 
Equip.&jt.facil.rents—Cr. 42,516 56,76! 27 ,038 77317 
Non-oper. income---.--- 428,736 413,748 396,582 435,701 

Gross income-------- $2,346,383 $2,025,871 $678,002 $2,212,974 
Int. on funded debt_--- 407 ,550 407 ,550 407 ,550 407 ,550 
Equip. & jt.facil—Dr.. ------ 22.628 23 ,437 28,791 
Misc. income charges- -_ 4,499 4,579 Cr1,249,709 919 
Amortization allowances 183,782 187 ,678 147 ,047 190,750 

Net income--_-_------ $1,750,553 $1,403,435 $1,349,675 $1,584,962 
Income appl. toreserve. j------ ....-. uCr1,254,447 ....-. 
Dividends paid__.----- 975,000 975,000 975,000 1,625,000 

Balance, surplus---_-- $775,553 $428,435 $1,629,122 def$40,038 


x Income applied to sinking and 
t). 


credit) 





GENERAL BALANCE SHEET DECEMBER 31. 








1926. 1925. 1926. 1925. 

Assets— $ ~ Liabilities— $ $ 
Road & equipm’t_31,288,431 30,964,952 | Capital stock ____- 6,500,000 6,500,000 
Misc. phys. prop.. 1,871,996 1,868,103|Grants in aid of 
Liberty bonds... 4,856,480 4,856,480] construction ... 2,071,382 2,071,382 
First mtge. notes. 82,128 ,287 | Funded debt----- 8,151,000 8,151,000 
epee 668,350 661,250} Current liabilities. 390,765 ,998 
Special deposits _ _ 2,600 6,034,272) Accr’d tax liabil.. 528,637 401,761 
Demand loans & Prem. on funded 

deposits ______. ae debt &ins.res’ve 388,873 373,372 
Material &supplies 715,808 607 ,497 | Equipment & dock 
Acc’ts receivable_- 28,939 39,332] repletion.....-- 6,885,830 6,510,871 
Agents & conduc’s 23,401 19,985 | Oth. unadj. acec’ts. 399,098 401,088 
Traffic & car ser- Capital amort. fd. 9,563,752 9,379,970 

vice balances- -- 926 1,080] Approp’d surplus. 4,750,034 4,749,034 
Sa eer. = a Suny tans greet. 972,200 1,070,536 

or = . . ofit and loss.... 8,488,50 ° " 
Deprec., insur., &c 1,876,306 1,678,682 ee 
Land department. 552,532 661,123 
Other unadjusted 

Se 220,045 220,615 

oe 49,090,079 47,729,454 Total .........49,090,079 47,729,454 





Total 
—V. 122, p. 2642. 


Elgin Joliet & Eastern Railway. 


(Annual Repori—Year Ended Dec. 31 1926.) 
RESULTS FOR CALENDAR YEARS. 


1926. 1925. 1924. 1923. 
Operating revenues-__-$26,432,112 $25,006,966 $21,521,787 $27,539,298 
, 369 17,411,663 15,287,842 18 534 





























Operating expenses -- _ * ’ ’ 483, 
Tax accruals_____....- ’ ° 1,343,534 1,087,373 1,314,899 
Operating income____ $7,726,992 $6,251,769 $5,146,572 $7,740,865 

Equipment rents _-_----_- 2,068,940 2,230,143 1,825,496 2,330,527 
Net railway income__ $5,658,052 $4,021,626 $3,321,076 $5,410,338 

Other income_-_____.__- 365,716 336,340 324, 372,464 

ES oo a arb ak teat $6,023,768 $4,357,966 $3,645,165 $5,782,803 

Deductions _______--_- 963, 3,046,439 3,106,682 3,190,626 
Net income_-_-_..._- $2,060,573 $1,311,527 $538,483 $2,592,177 

Other credits____..._-- 8,289 26,668 23,293 8,033 
Surplus for year__-__- $2,068,862 $1,338,195 $561,776 $2,600,210 

Dividends _......----- 600, 400 ,000 400,000 v 

Other debits_____-.---_- 14,870 29,404 18,584 128,976 
= eae $1,453,992 $908,791 $143,192 $1,871,234 

Previous surplus----_-_-- 8, ,664 8,051,873 7,908,680 6,037,447 
Profit & loss surplus__$10,414,656 $8,960,665 $8,051,873 $7,908,680 

BALANCE SHEET DEC. 1. 
1926. 1925. 1926. 1925. 
Assets— $ 3 Ltabilities— $ 3 

Prop. investment_28,551,464 28,110,783 | Capital stock - - - -- 10,000,000 10,000,000 

Spec. deposit with Funded debt----- 13,315,000 13,560,000 
trustees ._....-. 24,472 24,472 | Traf.&car ser.bals. 

Leasehoids invest. 4,000,000 4, y due other cos... 3,090,331 3,152,865 

Other investments 533,761 532,608 | Audited acc’ts and 

Shit nedatenkad 2,670,934 3,423,102} wages payable... 3,484,298 2,671,541 

Special deposits. __11,065,031 8,259,415| Misc. acec’ts pay’le 20,600 27,738 

Int. coupon deposit 850 2,275 | Matured int. acer_ 850 2,275 

Int. & divs. receiv. 5,434 5,433 | Unmatured int. & 

Traffic & car ser- rents accrued... 224,345 225,163 
vice balance due Other curr. liabils. 959,809 925,282 
from other cos- - 66,259 77,364 | Deferred liabilities 78,521 67,736 

Net bal. due from Unadj. liabilities... 7,554,522 7,110,788 
agents & cond’rs 577,082 362,328 | Add’ns to property 

Misc. ace’tsreceiv. 373,016 2, through income. 605,622 602,038 

Materials & supp. 1,305,480 1,562,185 | Specifically invest- 

Other curr. assets - 54,683 129,901 ed reserve... - 55,147 55,147 

Deferred assets... 167,527 152,530 | Not specif. invest_ 94,486 94,486 

Unadjusted debits 502,195 511,263 | Profit & loss surp.10,414,657 8,960,665 
a 49,898,189 47,455,726| Total _......_- 49,898,189 47,455,726 

—V. 122, p. 3077. 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. , 


Pere Marquette Railway Strike Averted.—About 6,000 men, belonging to 
eight unions—the engineers, firemen, conductors, trainmen, telegraphers, 
longshoremen, clerks and switchmen—voted on May 18 to strike because 
of refusal of ail officials to arbitrate certain demands concerning working 
conditions and wages. ‘‘Sun’’ May 18, p. 3. 

The strike was averted by agreement in certain matters and by decision 
to arbitrate other points in the dispute. The Federal Board of Mediation 
aided in the settlement, details of which were not made public. ‘‘New York 
Times’’ May 20, D. 6. r 

Brotherhood of Railroad Clerks Demand General Wage Increase from Atchison 
Topeka & Santa Fe RR.—Working conditions and seniority rights will also 
be taken up for discussion. ‘‘Sun’’ May 18, p. 39. 

Car Surplus.—Class I railroads on April 30 had 259,736 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway ciation announced. is was a de- 
crease of 10,197 cars compared with April 23, at which time there were 
269,933 cars. Surplus coal cars on April 30 totaled 90,075, a decrease of 
5,513 within approximately a week, while surplus box cars totaled 127,432, 
a decrease of 2,807 cars for the same period. Reports also showed 21,717 
surplus stock cars, a decrease of 946 cars under the number repo on 
April 23, while surplus refrigerator cars totaled 12,869, a decrease of four 
cars within the same period. 

Repair of Locomotives.—Class I railroads on May 1 had,8,915 locomotives 
in need of repair, or 14.5% of the number on line, reports the erican 
Railway Association. This was a decrease of 945 compared with the num- 
ber in need of repair on April 15, at which time there were 9,860, or 16.0%. 
Of the total number of locomotives in need of repair on May 1, 5,026, or 
8.2%, were in need of classfied repairs, a decrease of 358 compared with 
April 15, while 3,889, or 6.3%, were in need of running repairs, a decrease 
of 587 compared with the number in need of such repairs on April 15. Ser- 
viceable locomotives in storage on May 1 totaled 6,212, compared with 
6,157 on April 15. 

Freight Car Repairs.—Freight cars in need of repair on May 1 totaled 
135,458, or 5.9% of the number on line, reports the American Railway 
Association. This was an increase of 2,113 over the number repo on 
April 15, at which time there were 133,345, or 5.8%. It was, however, a 
decrease of 24,387 cars compared with the same date last year. Freight 
cars in need of heavy repair on May 1 totaled 97,810, or 4.3%, an increase 
of 1,494 compared with April 15, while freight cars in need of light repair 
totaled 37,648, or 1.6%, an increase of 619 compared with April 15. 

Matters Covered in ‘‘Chronicle’’ May 14.—(a) Gross and net earnings of 
United States roads for month of March, p. 2815. (b) Loading of revenue 
freight goes above 1,000,000 cars, notwithstanding the floods and coal 
strike, p. 2823. (c) Inter-State Commerce Commission extends time for 
filin of. depreciation accounting statement of railroads, Sept. 1 1928 date 
fixed, p. 2855. (d) Hearings on demands of engineers on Eastern roads for 
increased wages arranged for May 23, p. 2855. 


Atchison Topeka & Santa Fe Ry.—Abandonment of 


Part of Branch Line.— 


The 1.-S. C. Commission on May 7 issued a certificate authorizing the 
company to abandon part of a branch line of railroad inning at a point 
on the north line of Section 6, township 5 south, range 3 west, 8. B. M., 





other reserve funds—adjustments 





said line being also the south city limits of Perris, thence running in a 
southerly and westerly direction to a point in the west line of Section 10, 
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township 6 south, range 4 west, 8. B. M., said line being the east city 
limits of Elsinore, a total distance of 10.29 miles, all in Riverside County, 
Calif.—V. 124, p. 2742. 


Augusta Northern Ry. of So. Caro.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $140,576 on the 
owned and used properties of the company, as of June 30 1916.—V. 108 
p. 971 


Belgian National Rys. Co.—Earnings.— 

Harvey Fisk & Sons have received information from Brussels to the effect 
that the net earnings of the Belgian National Railways System from Sept. 
1926 to March 1927, the first 7 months of operation under private manage- 
ment, were 304,500,000 francs, compared with 62,200,000 francs for the 
same period of the previous year under Government management. Opera- 
ting ratio for this period under private management was 80.75%, com- 

roe wee for like period when under Government operation.— 

. 123, p. 1247. 


Boston & Albany RR.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
4 407 40 


Miles operated ) 4 
Operating revenues $32,826,056 $32,141,494 $32,280,373 
25,944,666 25,445,413 25,811,701 


Operating expenses 

$6,881,390 86,696,081 $6,468,672 
Ry.tax accr.& uncoll.rev. 1,830,558 1,664,541 1,641,066 
Equip.& joint facil.rents. 1,024,484 1,049,369 1,088,200 


Net ry. oper. income. $4,026,349 $3,981,871 $3,739,406 
Other income 297 ,356 279,529 265,304 


$4,323,704 $4.261.400 $4,004,710 $4,745,582 
3,293,011 $3,286,956 $3,200,213 $3,194,127 
271,932 234,523 190,649 6,388 


$758,761 $739,921 $613,847 $1,545,068 


1923. 
394 
$36 ,687 ,782 
28,826,758 


$7,861,024 
1,631,846 
1,695,227 


$4,533,950 
211,632 





Net revenue 








Gross income 
Rental of leased lines___ 
Int. & misc. charges__-__ 





Surplus 
—V. 124, p. 1975. 


Boston Revere Beach & Lynn RR.—Bonds Sold.—Jack- 
son & Curtis and Harris, Forbes & Co., Inc., Boston, have 
sold at 100 and int. $1,000,000 Ist (closed) mtge. 434% 
20-year gold bonds. 


Dated July 15 1927; due July 15 1947. 
and int. payable in Boston. Ked. as a whole only, on any int. date on 60 
days’ notice, at 103 andint. Denom. c* $1,000, and r* $1,000 or multiples. 
State Street Trust Co., Boston, trustee. Company agrees to pay interest 
without deduction for any normal Federal income tax to an amount not ex- 
ceeding 2%. Legal investment for savings banks in Massachusetts. 

Data from Letter of Karl Adams, President of the Company. 

Company.—Was chartered in Mass. in May 1874 and its line from East 
Boston to Lynn, Mass., was placed in operation in July 1875. A line from 
East Boston to Winthrop was acquired through consolidation with the 
Boston Speen & Shore RR. in July 1891. The pro y consists of 8.6 
miles from East Boston to Lynn, Mass.; 4.4 miles from East Boston to Win- 
throp, Mass., and sidings, of 8.2 miles, totaling 34.2 miles of single track 
equivalent. The track is 3-foot gauge and the equipment consists of 26 
locomotives and 79 passenger cars, 16 combination passenger and baggage 
cars and 27 service cars—total of 122 cars. Company also owns 4 ferry 
boats operating from East Boston to the Boston terminal. 

Security.—Secured by a closed first mortgage on all of the ge y of 
the company with the exception of certain real estate not used in the oper- 
ation of the railroad. Provision, however, is made in the trust deed that 
if this additional real estate is sold the proceeds must be used for corporate 
purposes, and if invested in the purchase of additional fixed property for 
railroad purposes, such property shall become subject to the indenture. 

Purpose.—Proceeds are to be applied to the payment at maturity of an 
issue of $1,000,000 lst mtge. bonds maturing July 15 1927. 


Capitalization upon Completion of This Financing. 
Capital stock 


Premium paid in 
lst mtge. 4% % bonds due July 15 1947 (this issue) 
Earnings and Expenses for Calendar Years. 


6. 25. 1924. 1923. 
Gross earns., incl. oth. inc__$1,430,696 $1,472,924 $1,518,270 $1,586,251 
Oper. exp. & taxes (except 
1,272,795 1,317,843 1,357,780 1,416,878 


Federal taxes) 
$157,901 $155,081 $160,490 $169,373 
sue of $1,000,000 4%s__-_- 47,500 


Balance $110,401 

Valuation.—The valuation of the company’s property, which is subject to 
the lien of this indenture, and which includes the terminal properties at 
Boston, East Boston and Lynn, is conservatively estimated to be substan- 
tially in excess of this issue of $1,000,000 Ist mtge. bonds.—V. 124, p. 2901. 


Chesapeake & Ohio Ry.—Hearing Adjourns to June 1.— 

O.P. Van Sweringen, Chairman of the board of directors of the company, 
which is seeking authority to acquire control of the Erie and Pere Marquette 
roads as a means of providing another great trunk line system between the 
East and the West, will be called to testify in the pending proceedings be- 
fore the I.-S. C. Commission. 

This was made clear May 18 by Director Mahaffie of the Commission, 
who at the request of Herbert Fitzpatrick, General Counsel of the C. & O., 
ordered a suspension of the hearing until June 1. In the meantime Mr. 
Fitzpatrick said the C. & O. would prepare for submission certain evidence 
called for by Colonel H. W. Anderson, counsel for 1,250 C. & O. minority 
stockholders who are opposed to the Van Sweringen plan.—V. 124, p. 2902. 


Chicago & Eastern Illinois RR.—Train Control Equip.— 

The I.-S. C. Commission recently made public a report of its inspection 
and approval of the second installation of the Miller Train Control on the 
above company ween Danville, lll., and Clinton, Ind., known as the 
Terre Haute District of the Chicago Division, and joins that portion of the 
Chicago Division which has for many reare been equipped with the Miller 
system. There are now a total of 137 Chicago & Eastern Illinois locomotives 
equipped on both divisions. 

In addition to these Chicago & Eastern Illinois locomotives, there are 
also 30 locomotives of the Elgin Joliet & Eastern Ry., equipped with the 
Miller system, which operate over the train stop territory of the Chicago & 
Eastern Illinois RR. for a portion of the distance.—V. 124, p. 2895. 


Chicago Junction Ry.—WNotes Called.— 
All of the outstanding $255,200 equipment gold notes, series of 1928-1935, 


have been called for payment July 15 next at 103 and interest at the Guar- 
anty Trust Co., 140 Broadway, New York City.—V. 116, p. 2255. 


Chicago Milwaukee & St. Paul Ry.—TInaugurates 
Operation of Roller Bearing Trains.— 


Forecasting a new era in passenger travel, the company announced May 
14 the operation of roller ring trains. The first of these new trains 
was placed on exhibition in the Union Station Chicago for two days begin- 
ning May 16. After similar exhibitions in Milwaukee and the T Cities, 
the new train will go into regular operation as the Pioneer Limited between 
Chicago and the Twin Cities on May 21. 

Within the next two months officials of the road stated they will place 
in operation a fleet of 12 complete new roller bearing trains, comprising 127 
cars. In addition to the Pioneer Limited, the new — will be used 
on the > eam the road's crack transcontinental flyer between Chicago 
and Seattle. 

**Not only will these new trains be the last word in travel luxury, but 
they will revolutionize all our former ideas about smoothness of operation,” 
said H. E. Byram. 

**Velvet ease of riding at all speeds will be coupled with entire absence 
of jolt and jar in starting and stopping. Without roller bearings the auto- 
mobile would not have been possible. After exhaustive tests which have 
demonstrated its practicality we are applying to passenger trains the same 
principle. These new roller bearing trains will glide out ot a station as 
sileatly and easily as a liner slides out of a dock. 

‘*The great mechanical advantages of roller bearings have been demon- 
strated throughout industry. Twhey practically eliminate friction and 


Int. payable J. & J. Principal 


$850,000 
56,936 
1,000,000 





Net earns. before deprec’n_ 
Annual int. charges on this is- 








friction is the railroad’s worst enemy. 


It requires only one seventh the 
tractive effort to start these new roller bearing trains as osmparee with 
possible. 


trains equipped with crdinary friction bearings. A rough start is 
The lightest touch of the throttle and the train starts to move. 

‘*This is the first time, however, that entire fleets of passenger trains 
have been so equipped. The results of our tests were so astonishing that 
we may safely predict a new era in passenger travel." 

Two years ago the Milwaukee equip some of its standard sleepers with 
roller bearings. One of these cars has already traveled 140,000 miles. 
Placed in an ordinary train, passengers were able to notice a marked dif- 
ference in riding qualities when passing into this car from standard equip- 
ment. [In addition, pitching and rolling when traveling at high speeds 
were almost entirely absorbed.—V. 124, p. 2902. 


Denver & Salt Lake Ry.—Co-Agent.— 

The Bankers Trust Co. has been appointed co-agent with the Interna- 
tional Trust Co. of Denver, Colo., for payment of the Denver & Salt Lake 
Ry. income mtge. gold bond coupons.—V. 124, p. 2423. 


Kansas City Southern RR.—Proposed Rail Merger of 
L. F. Loree Rejected by I.-8. C. Commission—Acquisition of 
Missouri-Kansas-Tezas and Cotton Belt Would Not Be in 
Public Interest.—See under “Current Events’’ on preceding 
pages of this issue.—V. 124, p. 2111. 


Michigan Central RR.—WNotes Called.— 

All of the outstanding $2,771,200 equipment gold notes, series of 1928-35, 
have been called for payment July 15 next at 103 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City.—V. 124, p. 2903 


Minneapolis & St. Louis Ry.—Holders of First Mortgage 
7% Bonds Given Privilege to Extend Principal Thereof for Five 
Years at 6% Per Annum.— 

F. J. Lisman & Co. have made arrangements with the receiver of the 
above company to purchase at their maturity date, at par, all of the out- 
standing first mortgage 7% bonds, due June 1 1927 (other than bonds 
bearing guaranty of Burlington Cedar Rapids & Northern Ry.), as may be 
tendered for sale. ‘Tender thereof should be made at the office of the 
Farmers’ Loan & Trust Co., 22 William St., New York City, on or before 
June 1. The coupon maturing June 1 will be paid in the usual manner 
at the office of the company at 25 Broad St., New York City. 

In lieu of selling bonds as aforesaid , bondholders will be given the privilege 
of extending the principal thereof for five years with interest at 6% per 
annum if, as expected, the I.-S. C. Co on grants the pending applica- 
tion for authority for such extension. The extended bonds will be redeem- 
able at the option of the company or the receiver, on any coupon date on 
at least three weeks’ published notice at 102% and interest up to June 1 
1928, and at least 6% less premium with succeeding year.—V. 124, 


© 


p. 2903 


Missouri-Kansas-Texas RR.—I. 8. C. Commission Re- 
jects Proposed Plan.—See undeer “Current Events and Dis- 
cussions’ on another page.—V. 124, p. 2578. 


Missouri Pacific RR.— Tentative Valuation.—The I.-8. C. 
Commission has placed a tentative valuation of $238,048 ,297 
on the total owned and $250,293,366 on the used property 
of the company as of June 30 1918. 


Definitive Bonds Ready.— 

Kuhn, Loeb & Co. announce that holders of tem certificates for 
5\% % secured serial gold bonds may now exchange them for the definitive 
bonds at the United States Mortgage & Trust Co., 55 Cedar St., N. Y 
City. (See offering in V. 123, p. 2515.)—V. 124, p. 2903. 


New York Central Lines.—EFquipment Purchases.— 

The company announced on May 13 the purchase of locomotives, tenders 
and cars costing a total of approximately $18,000,000. Included in the 
purchase announced earlier in the week of 60 high-speed passenger locomo- 
tives of the new Hudson type, which were ordered from the American 
Locomotive Co. The balance of the equipment purchases includes 3,500 
steel freight cars, 175 passenger cars and 55 locomotive tenders of 15,000 
gallons capacity. 

The freight cars bought were 1,000 70-ton steel hopper cars from the 
Standard Steel Car Co., assigned to the New York Central RR.; 1,000 
70-ton steel gondola cars from Pressed Steel Car Co., assigned to the 
Pittsburgh & Lake Erie RR.; 500 70-ton steel gondola cars from the General 
American Car Co. for the New York Central RR., and 1,000 55-ton steel 
box cars from the American Car & Foundry Co. for the Cleveland Cincin- 
nati Chicago & St. Louis Ry. (Big Four). 

The 55 locomotive tenders were ordered from the American Locomotive 
Co. and all are for the New York Central RR.—-V. 124, p. 2424. 


Pennsylvania RR.— Valuation Hearing June 1.— 
Hearings on the tentative valuation of this company were on May 13 
assigned for June 1 next by the I.-S. C. Commission.—V. 124, p. 2903. 


Pere Marquette Ry.—Common Stock Increased.— 

The stockholders on May 18 increased the authorized common stock 
from $45,046,000 (all outstanding) to $54,055,200, par $10u 

It is the intention of the board, subject to the approval of the I.-S. C. 
Commission and of any other necessary public authority, to declare a 
stock dividend of 20% on the outstanding common stock. 

M. Heberd, Secretary of the corporation, has been elected a director 
to fill the vacancy caused by the death of W. H. Porter. Mr. Hebert is 
also a Vice President and director of the Bolivia Ry. Co., and Secretary 
and director of the Marquette & Bessemer Dock & Navigation Co. 

See also V. 124, p. 2117, 2276. 


Pittsburgh & Lake Erie RR.—WNotes Called.— 

All of the outstanding $310,400 equipment gold notes, series of 1928-35, 
have been called for payment July 15 next at 703 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City.—V. 124, p. 2903. 


Pittsburgh McKeesport & Youghiogheny RR.—WNotes 
Called .— 
All of the outstanding $1,506,400 equipment gold notes, series of 1928-35, 


have been called for payment July 15 next at 103 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City.—V. 113, p. 1472. 


St. Louis-Southwestern Ry.—I.-S. C. Commission 
Rejects Proposed Plan.—See under ‘Current Events and 
Discussions” on another page.—V. 124, p. 2894, 2904. 


Union Pacific RR.—Bonds Sold.—Kuhn, Loeb & Co. 
have sold at 9744 and interest, to yield about 4.65%, $26,- 
835,000 40-year 444% gold bonds. 

Dated July 1 1927; due July 1 1967. Coupen bonds in $1,000 denomina- 
tion, registerable as to principal, exchangeable for fully registered bonds and 
re-exchangeable under conditionsps rovided in the indenture. Interest 
payable J. & J edeemable as a whole only upon not less than 60 days’ 
notice, on any interest date on and after July 1 1932, and on or before 
— 1 1962, at 102% and interest, and threafter at their principal amount 
and interest, plus a premium equal to 4% for each six months between 
the redemption date and the date of maturity. Principal and interest 
payable in New York City in gold coin of the United States of America of or 
equal to the standard of weight and fineness existing July 1 1927. 

Issuance and sale of these bonds are subject to the approval of the I.-S. C. 


mmission. 
Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 


Data from Letter of F. W. Charske, V. Pres. & Comp., Dated May 18. 

Security.—These bonds are to be the direct obligation of the company, 
issued under an indenture to Farmers’ Loan & ., trustee. Inden- 
ture will provide among other things that, so long as any of the bonds of 
this issue are outstanding, the company will not create any new mort or 
other lien (except to extend or refund existing liens), upon any of the lines 
of railroads or branches, leaseholds or trackage rights now owned by it, 
unless effective provision be made in such new mortgage or in the instru- 
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ment creating such lien that the bonds of this issue shall be secured by such 
mortgage or other lien ratably with the other indebtedness secured thereby, 


all as provided in the indenture. 
e.—Proceeds are to be optics to the payment on July 1 1927 of 
ok 46 835,225 Union Pacific RR. conv. 4% bonds which mature on 

See Stock.—Company has outstanding in the hands of the public 
$99,543,500 pref. stock and $222,291,600 common stock. The pref. stock 
has paid dividends uninterruptedly since 1898, and the common stock since 
1900, the present annual rates being 4% on the pref. stock and 10% on 
the common stock. 

Earnings.—The income of the Union Pacific System for the year ended 
Dec. 31 1926, applicable to the ent of interest on funded debt and 
other fixed charges, amounted to $5 8.7" 78,882, while such charges amounted 
to $17,794,133. See also V. 124, p. 2578. 


Western Pacific RR.—Construction of Branch.— 

The I.-S. C. Commission on May 4 issued a certificate authorizing the 
company to construct a branch line of railroad extending from a connection 
with its main line at a point approximately 1 mile north of Kingdon station 
in section 18, township 3 north, range 6 east, M. D. B. and M., in a westerl 
direction to and through the village of Terminous to a point on the east ba 
of Little Potato Slough, in section 13, township 3 north, range 5 east, 


M.D. B. and M.., a distance of approximately 7.5 miles, all in San Joaquin, 
County, Calif.— V. 124, p. Sil?, 


Wheeling & Lake Erie Ry.—Balance Sheet.— 

Due to a typographical error the amounts of pref. and common stocks as 
shown outstanding in the balance sheet given in V. 124, p. 2899 were 
transposed. The items should read as follows: Prior lien stock, $11,882,600; 
preferred stock, $10,344,958; common stock, $33,641,300, see V. 124, p. 


PUBLIC UTILITIES. 


Allegany (Pa.) Gas Co.—New Control.— 
See North Penn Gas Ce. below.—V. 122, p. 346. 


Alum Rock Gas Co.—New Control.— 
See North Penn Gas Co. below.—V. 124, p. 1217. 


American Superpower Corporation.— Stock Increased. 

Tke stockholders om May 18 increased the authorized ist pref. stock 
(no par value) from 100,000 shares to 200,000 shares, and the class B com- 
mon stock (no par value) from 750,000 shares to 1,500,000 shares. The 
authorized issues of 300,000 shares of partic. pref., par $25, and 600,000 
shares of class A common stock, no par value, remain unchanged. All 
authorized Ist pref. and 745,250 shares of class B stock were outstanding 


on Dec. 31 1926. 
It is not the intention of the board to issue all of the proposed increase 
time to time to reimburse 


at the present time, but merely enough from 
the treasury for p made or to place the company in a position to 
make such purchases as may seem advantageous. 

At the present time the company has net assets which at present market 
quotations have a value in excess of $50,000,000, while the total amount 
which has been paid into the company by the skholders is less than 
$30,000,000, according to Alfred L. mis, Chairman of the board of direc- 
tors.—V. 124, p. 2745. 


American Water Works & Electric Co., Inc.—Output.— 

The West Penn Electric Co., which controls the electric properties of the 
American Water Works & Electric Co., Inc., reports a net power output for 
the month of April 1927, of 149,657,448 k.w.h., comparing with 115,678,- 
689 kw.h. in April 1926, a gain of 29%. 

For the first 4 months of 1927 power output totaled 608,894,341 kw.h. 
against 489,975,056 kw.h. for the corresponding period 1926, a gain of 24%. 

12 months ending March 31st— 1927. 1926. 
TT chs eececenaawen«acesuatatwasa $46,153,525 $42,241,042 
Operating expenses, maint. & taxes 23,811,904 22,526,376 











Int. & amort. of discount of sups._.........._.- 8,574, 44 8,164,998 
Pref. dividends of subs.---. —- <2 ee re ar 4,335,156 4,077,370 
tT Sn ov viiuxativuds Sead caedwotunke 56,776 64,805 

ye ee $ 9,375,249 $ 7:407,494 
Int. & amurt. of discount of American Water Works 

A «es a ih ee wom neiee 1,170,15 949,135 
Res. for renewals, replace. & deplet._. ...______- 3,375,124 2,956,672 
is ie Gia ae Sie ee a ied hia leas gee a $ 4,829,967 $ 3,501,688 
First Pref. Dividend Requir.._._........-.-.--. 983,500 983 ,500 

iia asa wasoboieeane $ 3,846,467 $ 2,518,188 


—V. 124, p. 2904. 
Associated Gas & Electric Co.—Power Output .— 


The various property groups of the Associated Gas & Electric system, 
in the four weeks ended April 29 made increases ranging from 5.1% in the 
case of Manila, P. I., up to as high as 37.5% for the Plattsburgh property, 
with the large Kentucky-Tennessee group reporting an increase of 17.1%, 
the New York State Gas & Electric Co. properties a gain of 9.7%, and the 
Pennsylvania properties a gain of 7.6% , compared with the same four weeks 
of 1926. Harlem Valley properties increased their sales 13.6% over the 
same period a year ago, Cape and Vineyard 9.4% , New York and Vermont 
20.2%, ay and Lancaster 36.5%, Patchogue 31.8%, and Staten Island 
10.7%. The only decrease was that of Portsmouth, N. H., due to the 
abandonment of a portion of the electric railway service in that locality. 

The entire system reported, irrespective of acquisitions by the Associated 
Gas & Electric Co., a total power output for the four weeks of 58,838,888 
k.w.h., an increase of 5,039,499 k.w.h. over the same period of 1926, or 
9.4%. In the case of the Pennsylvania properties the gain of 7.6% was 
wy spite of the bituminous miners’ strike in that region.—V. 124, 
Pp. ; 


California Water Service Corp.—Earnings.— 

The Corporation, one of the largest subsidiaries of Federal Water Service 
Corp., reports gross operating revenues of $1,742,370 for the 12 months 
ended March ol 1927, as compared with $1,718,372 for the calendar year, 
1926, an increase of $23,998. Operating expenses, maintenance and taxes 
excluding Federal income tax, decreased somewhat, the total of such charges 
being $925,669, as against $940,796. Net operating revenues, therefore, 
showed a gain of $29,119 to $806,701. With income from other sources, 
gross income amounted to $807 ,926, as compared with $781,779 for the year 
ended Dec. 31 1926. 

Including two small additional properties recently acquired, gross —_ 
ating revenues for the 10 months ended March 31 1927 totalled $1,760,332, 
and gross income $815,060. The latter sum is 2.17 times annual interest 
requirements of $375,000 on the $7,500,000 one-year 5% secured gold 
notes recently sold by G. L. Ohrstrom & Co., Inc.—V. 124, p. 2277. 


Central & South West Utilities Co.—Earnings.— 
Period Ended March 31 1927— 3 Mos. 12 Mos. 
Gross operating revenues $6,444,167 $25,179,827 
Pn I on cet rink ance ss wo Grip. tr esd th hdd 2,551,556 10,303,898 

—V. 124, p. 2746. 

Chicago Motor Coach Co.—Earnings.— 

4 Months Ending April 30— x1927. 1926. 
Gross revenue $1,776,220 $1,559,865 
Se Tk ino inca sk oe we ee oko eae 3,205 38,922 


x Earnings for April are partly estimated.—V. 124, p. 2746. : 


Chicago Rapid Transit Co.—Bonds Offered-—The Na- 
tional City Co. and Halsey, Stuart & Co., Inc., are offering 
at 93 and int., to yield about 6.56%, $1,795,000 Ist & ref. 
mtge. gold bonds, 6%, due 1953, series A, dated July 1 
1923, due July 1 1953. 


Issuance.—Authorized by the Illinois Commerce Commission. 

Company.—Owns and operates a unified and qmarepsnsire system of 
elevated railroads in the second largest city in the United States. The 
system comprises pees 168 miles of track owned directly by the 
com y, and 59 miles operated under lease or contract. All of the lines are 
double tracked and in some portions third and fourth main tracks are in 
service. From the Union Loop, which encircles the heart of the downtown 





business and shopping district, the various lines radiate to out! Sag postions 
of the City, or extend to adjoining suburbs. Including the suburbs of Oak 
Park, Berwyn, River Forest, Forest Park, Cicero, Maywood, Bellwood, 
Niles Center, Evanston and Wilmette, the company’s lines supply high 
speed transportation to a population in excess of 3,300,000. 


Earnings Years Ended Dec. 31. 
1924. 1925. 1926. 
S\N aD 5 Say os $18,920,979 $19,281,888 $20,420,659 
a 





Oper. exp., current maint., ren 
OP a skids iek Kk bitten inca enters 15,513,277 15,606,885 16,521,094 
Net appl. to int. charges & reserves $3,407,702 $3,675,003 $3,899,565 
Annual 


interest on diversional mort e bonds, 
obligations and Ist & 4 ntst 


—. including the 


equipment 
ref. mtge. bonds outstanding with 
resent issue, requires 2,450,350 
se.— Proceeds will be used to reimburse the treasury for expenditures 
- A additions and improvements to the property, and other corporate 
purposes. 


Capitalization Outstanding in Hands of Public. 
| ___ ef arhe pagmgereemeeeities ecalnes py enlategelsantt 4 $20,329,500 
Prior pref. stock, series A, 7.8% cumulative 


ins cte 5,000,000 
Prior preferred stock, series B, 7.2% cumulative__.__________ al 438,500 
Adjustment debenture bonds, due July 1 1963 (int. payable 
prior to maturity when and if declared by the directors)___. 18,563,000 
First & ref. mtge. gold bonds, 6% % series, due 1944________ 11,242,000 
do 6%, due 1953, series A (incl. this issue)__________ 3,395,000 
Divisional mortgage and equipment obligations_____________ .983 ,000 
a Includ subscriptions to prior preferred stock payable in installments. 
b In addition, $4,545,000 are pledged under the Ist & ref. mtge.; $1,772,- 
000 are held in a sinking fund; $528, are pledged under one of the 


divisional mortgages; $78,000 are held in the company’s treasury.—V. 
124, p. 1357. 


Cities Service Co.— Dividends—Earnings.— 


Regular dividends of % of 1% in cash on the preferred and preference 
oem. MW of ia in cash on the common stock and & of 1% in steck on 
e common s 

















have been declared, all payable July 1 to holders of record 
June 15. Similar amounts are payable on June 1 next. 
‘Month of Ant -12 Mos. End. Apr. 30- 
Period— 927. 926. 1927. 1926. 
Gross earnings. _._..__-_ $2,743,824 $2,245,748 $28,604,891 $20,835,048 
ll” ee eae 92,683 75,640 1,046,690 818,879 
Net earnings_-_-___-_-- $2,651,142 $2,170,108 $27,558,201 $20,016,169 
Int. & disct. on debs__- 241,730 224,793 2,632,744 2,508,001 
Net to stks. & reserves $2,409,412 $1,945,314 $24,925,457 $17,508,168 
Preferred dividends. -__ 567,584 502,080 6,531,304 5,449,014 
Net to com. stk. & res $1,841,827 $1,443,234 $18,394,154 $12,059,154 
Number times preferred dividends. ___._._.____- 3.81 


Per cent on average amount com. stk. outstanding 
—V. 124, p. 2905. 


Cities Service Gas Co.—Bonds Offered.—Offering was 
made May 18 of the largest gas company issue of the year: 
$25,000,000 Ist mtge. pipeline 544% bonds, due May 1 
1942. This is the second of the issues to be offered in 
accordance with the plans recently announced by Henry L. 
Doherty & Co. for the formation of two new subsidiaries 
by the Empire Gas & Fuel Co. The bonds are being 
offered by a banking group headed by Halsey, Stuart & 
Co., Inc., and Hallgarten & Co., and including E. H. 
Rollins & Sons; Spencer Trask & Co.; Cassatt & Co.; A. B. 
Leach & Co., Inc.; W. C. Langley & Co.; Paine, Webber 
& Co.; A. G. Becker & Co.; Hill, Joiner & Co.; Federal 
Securities Corp., and Henry L. Doherty & Co., at 9614 
and interest, yielding about 57%%. 

Dated May 1 1927; due May 11942. Interest payable M. & N. at Hal- 
sey, Stuart & Co., Inc., Chicago, and at the agency of the compene in New 
York, without deduction for any Federal income tax now or hereafter de- 
ductible at the source, not in excess of 2% perannum. Denom. c* $1,000, 
$500 and $100, and r $1,000 and multiples. Red. all or part (except for 
sinking fund and property replacement fund) at any time on 60 days’ notice 
at following prices: prior to May 1 1932, at 103; thereafter and prior to May 1 
1937, at 102; thereafter and prior to May 1 1941, at 101, and at principal 
amount during the last year, plus int. in each case. ed. throug’ 8 "4 
fund and property replacement fund only, at any time, on 30 days’ notice, 
at 101 prior to May 1 1937, and thereafter at the principal amount, plus 
int. in each case. Company will agree to reimburse resident holders of these 
bonds, upen proper request within 60 days after payment, for the Penn., 
Conn. and Calif. personal woperty, taxes not exceeding 4 mills per annum 
on the taxable value, and for the Mass. income tax on the interest not ex- 
ceeding 6% thereof per annum. 

Listing.—Application will be made in due course to list these bends on the 
New York Stock Exchange. 

Sinking Fund.—A sinking fund sufficient to retire qunvally $625,000 of 
bonds will be provided, operating quarterly through Halsey, Stuart & Co., 
Inc., beginning Nov. 1 1927, which it is calculated will retire over 36% of 
the bonds of the Series of 1927 before maturity. Company will have the 
right to anticipate its sinking fund obligation or to surrender bonds in satis- 
faction thereof. 

Data from Letter of Pres. Henry L. Doherty, May 9 1927. 

Business and Property.—Company will acquire, directly or through sub- 
sidiaries, the entire pipeline system and substantially all the other nat- 
ural gas properties formerly owned by Empire Gas & Fuel Co. (Del.) and 
Subelitasion. except Indian Territory Illuminating Oi! Co. In addition, 
the company is acquiring the properties of Kansas-Oklahoma Gas Co. 
These combined properties constitute one of the largest gas pm neg tems 
in the United States. Over 90% of the gas transported during 1926 was 
purchased from other companies. 

The system consists of over 2,200 miles of pipelines and 13 compressor 
stations. Gas is sold to local companies serving over 135 cities and com- 
munities, including Kansas City and Joplin, Mo;. Bartlesville, Okla., and 
Kansas City, Leavenworth, Atchison, Hutchinson, Ottawa, Topeka and 
Wichita, Kan. Gas so handled averages more than 100,000,000 cubic feet 
daily. The territory euppues at wholesale by the system has a popula- 
tion of approximately 1, ,000 and the local distributing companies serve 
over 200, customers. 

Gas is purchased under favorable contracts from other producers. The 
wells to which a 1S et rey ageregate daily open flow 
capacity of approximately 1,2 i r cubic feet. 

he ipeline ayatems reaches so great an area as to gas producing territory 
that it is not dependent upon its own sources for a continued supply of gas. 
Moreover, the properties include important gas reserves, and the company 
will continue the pay of being fortified with adequate gas acreage for the 
requirements of the extensive consuming markets which the system serves. 


23.15% 16.08% 


Capitalization— Authorized. Outstanding. 
First mortgage pipeline 54% % gold bonds. -.-_--.-- a $25,000,000 
Common ose. ao par value kthestebaltidhsunda 250,000 shs. 250,600 shs. 


a Other series issuable under restrictions to be stated in the indenture. 

Purpose of Issue.—Proceeds from the sale of these first mortgage Tes 
5\%% gold bonds, series of 1927, will be used by Empire Gas & Fuel Co. 
toward retirement of its outstanding bonds. 

Security.—Secured by a direct first mortgage lien on all the pipelines and 
compressor stations of Cities Service Gas Co. to be presently owned and 
hereafter acquired (subject only to purchase money and exist 
any, on hereafter acquired property). No additional bonds may issued 
for property hereafter acquired unless the indenture is a first lien thereon. 

‘arnings.—Consolidated earnings of the properties and subsidiaries to 
be 
ear Ended— 


ine Nov. 30°25. Nov. 30 '26. Mar. 31 '27. 

Gross earnings, eal. am income, . - $9,694,007 $10,260,479 $10,279,614 
A +» Ma t., taxes and other 

“ir ae. 5,164,385 5,370,353 5,311,907 
Net before deducting int., Fed. taxes 


& reserves for deprec. & deple’n. $4,529,622 $4,890,126 $4,967,707 
Annual interest requirements on these bonds 1,375,000 
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Property Replacement Fund.—Company will covenant that while any bonds 
of the series of 1927 are outstanding, it will provide a fund of not less than 
$375,000 per annum (in addition to the annual sinking funds), which shall 
be applied to: 

ithe redemption of bonds, to be of this series if such amount of this 
series is then eutstanding, through purchase in the open market or redemp- 
tion at the sinking fund call prices then in effect; or 

(2) the making of capital expenditures of the kind for which bonds may 
be issued, but which expenditures shall not thereafter constitute the basis 
for further issuance of bonds; or 

(3) temporary investment in assets to be pledged with the trustee until 
applied as provided in (1) or (2). 

These requirements may be anticipated to accumulate a credit which may 
be drawn upon by the company at any future period. If this fund should 
become in arrears, no cash dividends may be paid by the company on its 
common stock until the deficiency is made up. 

Management.—All the common stock except directors’ qualifying shares 
will be owned by Empire Gas & Fuel Co., the largest subsidiary of Cities 
ServiceCo. The management of Cities Service Co. Gasis supervised (under 
the direction and control of the board of directors of the company) by Henry 
L. Doherty & Co. 


Clyde River Power Co.— New Control.— 

The entire properties, including the hydro-electric generating stations, 
transmission lines and other assets of this company, which operates in 
northern Vermont, have been purchased for the W. B. Foshay interests of 
Minneapolis by J. Flynn of Vermont. The properties will be taken over 
by the Public Utilities Vermont Corp. to be formed. This company will 
furnish electric service to seven towns in this district of Vermont, including 
Richford, where large veneer and furniture factories are located and where 
the Quaker Oats Co. has a factory. 

The Clyde River Power Co. owns several undeveloped power sites and 
some of the best situated water storage sites in Vermont which, when de- 
veloped, will afford ample power to take care of the natural growth of the 
country. Keserve steam plants are maintained for emergencies. 


Columbia Gas & Electric Corp. (& Subs.).—Earnings. 


(Controlled by over 99% common stock ownership or lease}. 
Period Ended Mar. 31 1927— Month. 3 Months. 12 Months. 


NL ccenweennne $9,239,162 $28,987,258 $92,589,384 
Operating expenees..............-.- 4,579,088 13,483,134 46,344,990 
. “ey attete Ae 7 863 .320 2,689,170 7,775,929 
Res. for renewals & replac. & deplet__ 846,482 2,600,903 7,904,313 

Net operating earnings... .---_- $2,950,272 $10,214,050 $30,864,152 


283,444 773,667 3,506,511 





Net earnings and other income__-_- $3,233,717 $10,987 718 $34 370,663 
Lease rentals _ _ - , Ee 361,606 1,088,913 4,605,088 
Int. charges & pref. divs. of subs_-_-- 386,528 1,204,100 4,763,697 

es aie $2,485,583 $8,694,704 $25,001,877 


—V. 124, p. 2277. 
Consol. Gas, Elec. Light & Power Co., Baltimore.— 


This company two weeks ago won a sweeping victory in the decision of 
Judge Stanton of the Circuit Court of Baltimore City dismissing the petition 
of the Northern Maryland Power Co- for an injunction restraining the Con- 
solidated pe = mang from serving residents of Havre de Grace and surround- 
ing communities in Harford County, Md. The court decided the Consoli- 
dated company operates under a State franchise and it was not obliged to 
obtain sanction to go into Harford County. The Consolidated has signed 
consron™s to furnish 800 families in that country with electricity.—V. 124, 
PD. « 


Dallas Power & Light Co.—Bonds Offered.—A syndi- 
cate headed by Harris, Forbes & Co. is offering at 100 and 
int. $1,000,000 additional Ist mtge. 5% gold bonds, series C. 
Dated July 1 1922; due July 1 1952. 


Capitalization (to be Outstanding on Completion of Present Financing.) 


lst mtge. gold bonds, series A, 6%, due July 1 1949______--- $6,000 ,000 
do series B, 744%, due July 1 1949_________---_---- 1,100,000 
do series C, 5%, due July 1 1952 (incl. this issue) - - _ - 4,000 ,000 
do series D, 54%%, due Jan. 1 1954____.___..-_---- 1,000,000 
7% cumulative preferred stock.................._..--..-. 3,500,000 
ee ie cr hie ec he ed ct wah td ak a aaeaiee ni See 3,500,000 


Data from Letter of E. W. Hill, Vice President of the Company. 


Business.—Company does the entire electric power and light business 
in the City of Dallas, the leading manufacturing, commercial and financial 
center of the State of Texas, serving a population estimated at about 
265,000. Sales of electric current in kilowatt hours in 1926 were 147,- 
064,000 k.w.h. 

Franchise.—Franchise approved by popular vote of City on April 3 1917, 
established a definite erty value’’ which, with subsequent additions, 
amounted to $16,245,000 on March 31 1927. Under the franchise the 
company is now authorized to withdraw from net earnings, as a first 
charge, 9% on the ‘‘property value.’’ On present value (as of March 31 
1927, without giving effect to present financing) of $16,245,000, this 9% 
amounts to $1,462,050, as compared with actual net earnings for the 12 
months ended March 31 1927, of $2,081,113. The excess of net earnings 
beyond the permitted return is carried to certain reserves under the terms of 
the company’s franchise. 

Earnings Year Ended Dec. 31. 


Gross Earns. Oper. Expenses Net 

Inc. Other Inc. Tazes. Earnings. 
St Abe awa nue da oe ay aes $1,438,178 $738,337 $699,841 
1920 Rad eds ae bree wel Wak eas oe 2,534,302 1,916,635 617 ,667 
1922 A eee 2,788,599 1,743,721 1,044,878 
1924 keene ehind bos wamee 3,282,505 1,850,548 1,431,957 
1¢ 26 aa sara peas as aoe we aia a a 4,046,768 2,007 135 2,039,633 
SE ikki éeceenuiens 4,150,870 2,069,757 2,081,113 


x 12 months ended March 31. 
Sinking Fund.—Annual sinking and improvement fund of 1 


14% of the 
total amount of bonds issued. 


Supervision.—Electric Bond & Share Co. is identified in a supervisory. 


capacity.—V. 123, p. 1761. 


Denver Tramway Corp.—Earnings.— 
Results for Quarter Ended March 31 1927. 


Total eperating revenue... . . .. nn eee ee $1,111,438 
Operating expenses, $611,028; taxes, $127,865; total._________ 738,893 
SEP GEE OOO LO OT FORTE $372,545 
Total miscellaneous income___________________.________._. 16,267 
SEE Ra ec er ee ee se ee $388,812 
peeeres On Uneeriving hoeds.............................. 61,745 
Interest on general & refunding bonds.______________._...__- 80,544 
Balance avail. for deprec. & for div. requirements on 104,164 ae 
le eee ene $246,523 


—V. 124, p. 1665. 


Electric Light & Power Co. of Abington & Rockland, 
Mass.— Voting Trust.— 


The stockholders have been invited to deposit their stock under a stock 
trust agreement, one of the provisions of which is that stock may be sold 
at $75 or more per share.—V. 124, p. 2278. 


Empire State Railroad Corp.—Interest Defaulted.— 
The corporation being unable to provide for the payment of the interest 
due May 1 1927, upon the $2,496,000 Ist mtge. 5% gold bonds, of the 
Syracuse, Lake Shore & Northern RR. dated May 1 1907. T. C. Cherry 
was appointed receiver. 
he same causes which have made it difficult and in many cases impossible 
for electric railroad properties throughout the country to realize earnings 
large enough to meet the interest charges upon funded debts are responsible 
for the situation. The increase of good road mileage, the extension of the 


use of the private automobile and the entry of the motor bus into the work 
of transportation have resulted in a steady loss of earnings until it is imposs- 
ible to meet interest charges, according to a letter sent to the bondholders 
by the protective Committee. The letter further states: 











The following table shows the gross and net receipts and the number of 
revenue passengers carried by the corporation during each of the last five 


years: 
Year— Gross. xNet. Pass ers. 
SE eee ee ee $794,541 $58,662 4,147,151 
a es eerie cae 852,573 54,649 3,992,827 
AE Seer 727 956 def .3,030 3,462,117 
SRE eS eer 674,316 def.31,185 3,118.0 
aa Na te 665,724 def.59,869 3,040,757 


x After paying or allowing for bond interest. 

Increased rates and drastic reduction of operating expenses have beea 
unable to offset these losses. 

It is desirable that the bondholders should associate themselves in some 
manner so that their holdings may be represented and protected. 

Holders of the Ist mtge. 5% gold bonds of the Syracuse, Lake Shore & 
Northern RR., due May 1 1947, are urged to co-operate with the protective 
Committee by sending their bonds immediately to the depositary, First 
Trust & Deposit Co., Syracuse, N. Y., or its agent First National Bank, 
Boston, Mass. 

Committee.—Albert B. Merrill, Chairman, Daniel P. Abercrombie, 
Harold C. Petty. with Frederick W. Barker, Jr., 201 S. Warren St., 
Syracuse, N. Y. 

The May 1 1927 interest on the $236,000 Auburn & Northern Electric 
RR. 5% bonds has also been defaulted.—V. 124, p. 2748. 


Galveston-Houston Electric Co.— Notes Offered.—Lee, 
Higginson & Co.; Estabrook & Co.; Parkinson & Burr; 
Stone & Webster and Blodget, Inc., are offering an additional 
issue of $1,200,000 secured gold notes, series B, 6%, at97.41 
and int., to yield about 634%. Dated June 1 1926; due 
June 1 1931 (see original offering in V. 122, p. 3081). 


Capitalization Outstanding Upon Completion of This Financing. 





Underlying lst mtge. bonds of subsidiaries_-_----.-..-------- $9,515,000 
Equipment trust certificates of subsidiaries______....-.------ 174,509 
Secured gold notes, series A 644%, due June 1 1931__--_------ ,000 ,000 

do Series B, 6%, due June 1 1931 this issue) - ------- 1,200,000 
i ee ee, re...  U.ekbabewnecemenenetcuns 3,000,000 
I a a a ct ele 3,988,000 


Company.—Through its subsidiaries, does the entire electric lighting 
and power business in Galveston, the electric railway business both in and 
between Galveston and Houston and also an auxiliary bus business. 
Population served is in excess of 250, A contract for power was made 
in 1926 with the Houston Lighting & Power Co. at favorable rates, under 
which sufficient power to meet the requirements of the Galveston-Houston 
system will ordinarily be obtained. Present plants are being used as stand- 
by stations to meet any deficiency in purchased power. 

Security.—These notes, together with those of series A now outstanding, 
will be secured by a lien through the deposit of $3,850,000 general mortgage 
6%% bonds of subsidiaries on substantially all of the physical properties 
of the three principal operating companies excluding the leasehold interest 
in the Galveston Causeway) subject to $9,515,000 underlying first mortgage 
bonds and bonds hereafter issued under the terms of the underlying mort- 
gages. Additional notes may be issued upon deposit of additional general 
mortgage bonds. 

Earnings Company & Subsidiaries) 12 Months Ended March 31. 


1925. 1927 





1926. 927. 
a $4,409,706 $4,415,003 $4,768,972 
Operating expenses & taxes_______-- 3,243,979 3,260,982 3,359,533 
FOO TET $1,165,727 $1,154,021 $1,409,439 


Interest requirement on present funded debt incl. this issue) - - $731,860 
Purpose.—Proceeds will be used to refund $1,200,000 2-year 7% notes, 
pe June 1 1927, thus effecting a reduction in the company’s interest 
charges. 
Management.—Properties except the Brush properties in Galveston) 
have been under executive management of Stone & Webster, Inc., for 
over 19 years.—V. 123, p. 2899. 


Indiana Consumers Gas & By-Products Co.—Earns.— 
Results for Quarter Ended March 31 1927. 








NC oe ee ae Rene eR Ae ee ae oeer ewe $569 ,994 
(ERE EE re 436,038 
Selling & general expense____._..._.._-.------ mes epee tye 32,157 
ae gs ig ies eet ae eae $101,799 
I so ed ne oe aah eer eRe 17,0 
Total income, depreciation & Federal taxes____._-__------ $118,852 
Interest on first mortgage bonds.............-..--...--..--- 33,000 
ey ee ee 18,000 
II NII I Se ee eee ene wne $67 ,852 
Dividends on first preferred stock. ......-...---------- ore 5,250 
I nina ewaGee pavn wae s oaks ose ona bebewaeeureee ns $62 ,602 


V. 124, p. 372. 


International Power Securities Corp.—New Directors. 

Newcomb Carleton, President of the Western Union Telegraph Co., 
and Gerard Swope, President of the General Electric Co., have been 
elected directors to fill existing places.—V. 124, p. 645. 


International Teleph. & Teleg. Corp.—New Directors. 
R. Fulton Cutting and W. Emlen Roosevelt were recently elected 
directors, increasing the board from 21 to 23 members.—V. 124, p. 2907. 





International Utilities Corp. (& Subs.).—Earnings.— 
12 Months Ended March 31— 1927. 1926. 
Gross earnings, including other income_ ------- --- $5,309,033 $4,576,238 
Oper. exp., incl. depl., amortiz., deprec., maint. & 

taxes, including Fed. taxes, and earnings appli- 














cable to minority interests in common stock of sub 3,409,729 3,165,041 

ee abd $1,899,304 $1,411,197 
Funded debt, interest and discount expenses - - - - - - 774,843 788,055 
CO EES ee ee 83,609 69,145 
Divs. paid or accured on pref. stocks of subsidiaries 

ee We I oo oc ion 3c caccudacchencee 245,192 144,166 

a ia ae imme died awreerm 795,660 $409,830 
pe eS eee ee 7,369 Dr .3,161 

a ee ea $803,029 $406,669 
—V. 124, p. 1666. 

Jamaica Public Service Co., Ltd.—Annual Report.— 
Calendar Years— 1926 1925. 1924. 
oO ee eee $652,104 $625,275 $579,056 
Operating expenses and taxes_______ 396,717 389,161 392,404 
Intérest charges................... 74,60: 79178 76,998 
Preferred dividends-_-_..........---- 60,938 49,261 38,500 

Balance for reservesandretirements $119,844 $107,675 $71,153 
Results for 12 Months Ended March. 31. 
1927. 1926. 
I a a Be oe oe Se $665,889 $632,855 
| aE eee Aaa ret ne een al 270,311 238,240 
Se 196,031 160,755 


—V. 122, p. 1310. 

Laclede Gas & Electric Co.— Control Acquired by Utilities 
Power & Light Corp.— 

See that corporation below.—V. 124, p. 2279. 

Lone Star Gas Corp. (Del.).—Bonds Offered.—The 
Union Trust Co. of Pittsburgh and the Guaranty Co. of 
New York are offering at 9834 and int., to yield over 5.10%, 
$15,000,000 15-year 5% sinking fund deebnture gold bonds. 


Dated May 1 1927; due May 1 1942. Denom. $1,000 c*. Principal 
payable at the office of Union Trust Co. of Pittsburgh, trustee. Interest 
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yable M. & N. at office of Union Trust Co., Pittsburgh, or at Bankers 

rust Co., New York, without deduction of normal Federal income tax up 
to2%. Red. allor part on any int. date upon 4 weeks’ notice at 102% and 
int. Penna. 4-mills tax refundable. 

Sinking Fund.—Sinking fund of $700,000 per annum commencing Mar. 1 
1929 to be used toward the purchase on each April 1 thereafter, upon tenders 
made during each March, bonds at not exceeding 10244 and int. To the 
extent that this fund is not exhausted by tenders, bonds shall be called 
by lot for redemption on the first day of May next following the date of 
each sinking fund payment. 

Data from Letter of L. B. Denning, President of the Company. 

Business and Properties.—The business conducted oy the company, 
together with subsidiaries practically all of whose stock it owns, includes 
the production, transportation and distribution of natural gas. Company 
is the largest natural gas transporting and marketing company in Texas and 
does the entire gas business in Dallas, Fort Worth and 79 other cities and 
towns in Texas and several in Oklahoma, supplying over 160,000 consumers 
either direct or through distributing companies supplied by it under favor- 
able contracts. The population served is over 1,000,000 and the territory 
served comprises the best agricultural and the leading financial and industrial 
sections of Texas. ‘The average growth of the communities served by the 
company during the past 5 years has been about 10% rannum. Com- 
pany now has under construction extensions to its distributing system 
which it is estimated will add 15,000 customers during the current year. 

Company owns approximately 1,700 miles of main transmission and field 
lines, 19 compressor stations and 6 gasoline recovery plants, together with 

roperty owned in fee, gas rights and oil and gas leases in Texas and Okla- 

oma. During the year 1926 gas sales for all purposes aggregated over 
37,000,000,000 cubic feet. The various municipal franchises under which 
the company operates are satisfactory and impose no burdensome require- 
ments or restrictions upon the company. Company's gas supply and pipe 
line facilities are in excess of current market demand and it is believed that 
no natural gas system in the United States has a more secure outlook for a 
supply of gas for the future. ’ 

Purpose of Issue.—The proceeds of these bonds will be used to provide 
funds for the payment of indebtedness incurred by the company in its 
purchase of the entire capital stock of the Dallas Gas Corp. and for the 
acquisition of additional distributing or marketing properties, extensions 
and developments to its present properties, and for other corporate purposes. 

Provisions of Issue.—Indenture will provide, among other things, sub- 
stantially that as long as any of the bonds are outstanding and unpaid, the 
corporation will not mortgage or pledge any of the shares of stock or other 
property now or hereafter owned by it and that it will not permit any 
mortgage to be created by any of its subsidiary companies, except refund- 
ing of not to exceed the principal amount of bonds and debentures now out- 
standing on subsidiary companies, unless it becomes the purchaser of the 
obligation secured by the mortgage or pledge and retains same in its treas- 
ury, or pays the proceeds of the sale thereof to the trustee to be used in 
retiring bonds of this issue, and that the company will make no sale of any 
securities owned by it except preferred stock of subsidiary companies in 
the aggregate of an amount not more than $1,500,000, unless the proceeds 
from such saie shall be paid to the trustee to be used in retiring bonds of 
thisissue. This provision shall not apply to any purchase money mortgage 
or liens on hereafter acquired property. 

Consolidated Net Income. 
3 Mos. End. ———Calendar Years 
1927 

















Mar. 31 '27. 1926. ¢ : 1924. 
Gross revenues _.. $4,637,283 $12,765,861 $11,020,670 $9,231,402 
Operating expenses- _—__ 1,749,216 5,581,547 4,786,114 4,426,731 
Gross income. - _. $2,888,067 $7,184,314 $6,234,556 $4,804,671 
Depletion & deprecia'n_ $654,713 $2,139,264 $1,871,564 $1,764,292 
. ees 337 ,424 $14,391 603,757 468,009 


Other (incl. int. on fund. 
debt & divs. on pref. 


stock of subsidiaries) - 132,376 356,398 470,972 665,496 
Net income__-___-_--- $1,763,554 $3,874,261 $3,288,263 $1,906,874 


Consolidated Balance Sheet Mar. 31 1927 (Giving Effect to Present Financing). 
Assets— Liabilities— 

Property - - - - - ae OE EE ee $26,959,925 

Securities ownec Minority stock of subs_-____- 124,569 


soenee $54,538,265 
38,600 


Sinking fund ‘ 30,102 5% sk. fd. deb. bonds_-_--_-- 15,000,000 
Cash ~ _... 8,105,474 Funded debt of subs a 3,728,000 
Acc’ts & notes receivable 1,708,156 Acec'ts & notes payable - 1,817,228 
Materials & supplies__-_--_-- 894,187 Customers’ & extension deps- 1,648,922 
0 ee 105,673 | Accrued accounts......._-- 550,143 
Prepaid & deferred charges... 1,337,595 Other liabilities_._._....___- 46,224 
——————_ Res. for dep!., deprec., &c__ 13,471,806 

Total (each side) ___..---- SG Fae | I. 6 kw knw dnssesetecrs 3,911,236 


—V. 124, p. 2588. 
Los Angeles Gas & Electric Corp.—FEarnings. 


The corporation for the quarter ending March 31 1927, shows gross earn- 
ings of $7,020,086, an increase of 36% compared with the sare period last 
year. Earnings available for interest on bonded debt were $3,493,377, an 
increase of 62°7. Net income available for dividends after all charges, 
including taxes, depreciation, amortization and interest charged to opera 
tion, amourted to $2,179,857. This was equivalent to $11.36 on total 
amount of 6° preferred stock outstanding and in the hands of the public. 
All of the common stock of the company is owned by the Pacific Lighting 
Corp.—V. 124, p. 2121. 


Lowell (Mass.) Electric Light Corp.— Voting Trust.— 

The directors have voted to recommend to the stockholders that they 
establish a voting trust under which the trustees will have authority to 
sell the deposited stock at not less than $90 a share. Formal communica- 
tion, together with a copy of the trust agreement, has been sent to the 
stockholders.—V. 124, p. 2279. 


Michigan Bell Telephone Co.— Acquisition. — 

The I.-S. C. Commission on May 5 issued a certificate approving the 
acquisition by the company of the properties of the Consolidated Telephone 
Co. 

The report uf the Commission saysin part: The Bell company owns and 
operates a telephone system throughout the State of Michigan. The 
Consolidated company owns and operates certain telephone properties in 
Huron and Sanilac Counties, Mich., consisting of 7 exchanges, which 
serve a total of 2,083 subscriber stations, with connecting toll lines having 
a pole mileage of 106.6 miles. The Bell company does not maintain any ex- 
changes in the territory served by the Consolidated company, but its toll 
lines connect with the lines of the Consolidated company. 

By a contract made Dec. 20 1926, the Bell company agrees to purchase the 
properties of the Consolidated company for $180,000, and in addition to 
assume a balance of $1,600 due on a mortgage.—V. 124, p. 1666. 


La 





Montana Power Co.—Debentures Offered.—Lee, Higgin- 
son & Co., Guaranty Co. of New York and J. & W. Selig- 


man & Co. are offering at 9714 and int., yielding over 5.15%, 
$12,500,000 5% gold debentures, series A. 

Dated June 1 1927, due June 1 1962. Principal and interrsst (J. & J.) 
payable at offices of Lee, Higginson & Co. in New York, Boston and 
Chicago, and at offices of Guaranty Trust Co., New York, trustee, and 
J. & W. Seligman & Co., New York. Denom. $1,000 and $500 c*. Call- 
able on 30 days’ notice as a whole at any time or in part on any int. date 
at 105 during first 5 years, prior to June 1 1932; at 104 during next 5 years: 
at 103 during next 5 years: at 102 during next 5 years: at 101 during next 
10 years; at 100'% during last 5 years prior to maturity: plus int. in each 
case. Interest payable without deduction for normal Federal income 
tax up to 2%. 

Capitalization Oulstanding (Co. & Subs.) on Completion of Present Financing. 
Ist & ref. mtge. 5% sinking fund bonds, due July 1 1943 __. $26,254,800 
Underlying, divisional & subsidiaries’ mtge. bonds, 5%----.. 8,492,500 
5% gold debentures, series A (this issue) _— 12,500,000 
Capital stock, one class (present dividend rate 5%) 49 633,300 

Data from Letter of John D. Ryan, President of the Company. 

Company.—lIs one of the largest producers of hydro-electric power in 
the world. It serves with electric power and light the Butte, Billings and 
Great Falls districts and 60 other cities and towns in Montana, including 
the greater part of the population of the State. Company has more than 
46,000 customers and its well-diversified business includes furnishing 
power under long term contracts for operation of Butte, Anaconda & 
Pacific Ry. and 438 miles of main line of the Chicago Milwaukee & St. Paul 





Ry. Company owns or controls 12 plants with developed capacity of 
305,300 h.p. and 20,000 h.p additional capacity under construction. Piants 
are thoroughly inter-connected and are protected by large storage reservoirs, 
reducing to a minimum any danger of interruption to service. Properties 
also include undeveloped water powers of about 142,700 h.p. and extensive 
transmission and distribution systems. 7 

Purpose.—Proceeds of this issue are to be applied to the retirement’ of 
the company’s entire outstanding issue of 7% cumulative preferred stock 
to be cailed for redemption at 120 and div. on July 1 1927. 

Earnings.—Consolidated gross earnings and net earnings, available 
for all interest charges, after depreciation charges and before Federal income 
taxes, years ended Dec. 31 1926: 


a 


, 1926. 1925. 1924. 1923. 
Gross earnings--__--_-_.___-- $9,339,189 $8,572,241 $8,032,201 $8,169,210 
Net, after depreciation______ 6,304,302 5,599,698 5,032,011 5,237,249 


Net earnings, times present 
interest (incl. this issue) - _- 2.66 2.37 2.13 2.21 
Net earnings of $6,304,302, after depreciation, for the year 1926, were 
2.66 times the $2,362,365 interest charges on total present funded debt 
including this issue. : 
Indenture.—Indenture will provide, among other things, that so long 
as any series A debentures are outstanding: No present subsidiary shall 
issue any funded debt except to the company, and, without equally securing 
all series A debentures then outstanding, the company shall not issue any 
additional mortgage or other secured funded debt, except additional bonds 
issuable under the company’s existing Ist & ref. mtge. and bonds issued to 
refund (a) such Ist & ref. mtge. bonds, (b) underlying, divisional and 
subsidiary bonds of issues now outstanding and (c) bonds of subsidiaries 
outstanding at the time such subsidiaries may behereafter acquired or 
bonds secured by previously existing mortgages on property hereafter 
acquired by the company or its subsidiaries no additional debentures or 
other funded debt, except additional Ist & ref. mtge. bonds and bonds 
issued for the refunding purposes above specified, shall be issued, unless 
consolidated net earnings, after deducting depreciation charges, available 
for interest shall be at least 1 4 times interest on total funded debt, including 
the additional debt then to be issued, all as to be defined in the indenture. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange.—V. 124, p. 2589. 


National Public Service Corp. (& Subs.).—Zarnings.— 
Results for 12 Months Ended Feb. 28 1927. 


1926. 1927 





Gross earnings including other income__-__---___- $23,877 503 $28,681,338 
Operating expenses, incl. maint. & local taxes_._._. 14,116,199 16,552,905 
Deh OI oct an ncoteecednceeda ocanken ce $9,761,304 $12,128,433 
Interest and dividend requirements—operating companies... $6,894,286 
Provision for depreciation & retirements____.....__________ 1,301,812 
I kan cilia 20,804 
Balance available from operating companies________________ 3,911,530 
Annual interest requirements on 644% 30-year sinking fund 
ee eae 924,268 
Annual dividend requirements on 7% preferred stock. _______ 849,086 
Amortization of bond discount & expense__________________ 429,877 
Annual dividend requirements on 236,310 shares class <A" 
common stock at $1.60 per share. -............----...-..- 378,096 
Balance, available for further depreciation, Fed. taxes 
participating preferred dividends, further class A’”’ an 
ee ee eee eee $1,330,204 


In the April issue of the ‘‘Public Utility Compendium,"’ on page 102, 
in a digest of the organization and securities of this company, the following 
opening statement is made: ‘‘Controlled by United Gas & Improvement 
Co. and under the management of Day & Zimmermann, Philadelphia.’’ 
This statement is entirely wrong, since the corporation is not controlled 
by the United Gas & Improvement Co. Day & Zimmermann, Inc., and 
associates, in March last acquired the controlling interest in the corporation 
from A. E. Fitkin. See V. 124, p. 1820, 1667. 


New Haven Water Co.—L£arnings.— 





Calendar Years— 1926. 1925. 
Income from operation Se eT eee eT ee $1,114,049 $1,066,154 
Operation and maintenance- --.....---.-.-.---...-- 207 ,824 205,350 
Ph Pic ascnecncnedess nt retina eee . 190,905 176,064 
Taxes paid eee re _— 104,984 107 ,827 
Reserve for income tax pina eee . — 58,961 49,109 
Bond and other interest---------- oie ‘ 68,719 65,820 
EEE ae Nteckhe doamenew 120,937 117,024 
ee eee ee 319,700 299,44 

fect ee ebiccnbhen swansea &eneae $190,756 $45,515 


—V. 122, p. 2192. 
New York Rys. Corp.— Stock Trust Agreement Dissolved.— 


The dissolution of the stock trust agreement in respect to the stock of the 
above corporation was announced on May 16 by Harry Bronner, Haley 
Fiske, Charles A. Peabody, Willis D. Wood and Joseph P. Cotton, trustees 
under the agreement dated April 18 1925. 

The distribution of stock certificates representing preferred stock will 
be made on and after May 26 1927 at the Guaranty Trust Co. of New York, 
140 Broadway, N. Y. City, in exchange for and upon surrender of stock trust 
certificates representing preferred stock for cancellation and upon payment 
of a sum sufficient to pay stock transfer taxes accruing in connection with 
such delivery, to the amount called for by the respective stock trust certifi- 
cates so surrendered. 

The Guaranty Trust Co. of New York has been appointed transfer 
agent and the Seaboard National Bank of the City of New York as registrar 
for the preferred stock.—V. 124, p. 2908. 


North American Co.— Div. Payable in Stock.— 

The directors have declared the regular quarterly dividends at 114% on 
the preferred stock and 2'4 % on the common stock, both payable July 1 to 
holders of record June6. The dividend on the common stock will be paid 
in common stock at par, or at the rate of 1-40 of one share for each share 
held The common dividend is at the same rate as paid quarterly since 
Oct. 1 1923. 

Treasurer Robert Sealy, May 16, says: “The company will arrange, 
upon request of any stockholder, for either the sale of dividend stock, the 
purchase of fractional scrip to complete a full share, or the sale of fractional 
scrip. 

: i n order to simplify the handling of orders for stockholders it is necessary 
that a date befixed for deter:mini: g the price of stock or scrip. Accordingly, 
for stockholders who file orders with the company on or before June 15 


1927, purchases will be made at the rate of 214 cents per 1-40th of a share 
above the last sale price on the New York Stock Exchange on June 15 


1927, and sales will be made at the rate of 24 cents per 1-40th of a share 
below such price. 

*Untess instructed by common stockholders to the contrary by June 15 
1927, certificates for shares of common stock scrip representing fractoin ofs 
shares of common stock to which they will be entitled in payment of such 
dividend, will be mailed to them at their address on file in this office.”’ 

Consolidated Income Account 12 Months Ended March 31. 
1927. 1926. 1925. 1924. 
Gross earnings $117,694,136 $99,702,637 $81,930,010 $77,377,079 
Oper.exp.,maint.&taxes 65,349,794 57,699,606 51,015,952 49,129,411 


Net inc. from oper $52,344,343 $42,003,031 $30,914,058 $28,247,668 
Other net income----- 3,677,448 4,048,060 2,094,569 766,772 

Total sie a - $56,021,790 $46,051,091 $33,008,927 $29,014,440 
Deduct—Int. charges... $16,694,340 $14,228,042 $10,349,780 $9,347,795 
Pref. divs. of subs 8,492,898 5,850,403 2,735,365 1,977,279 
‘Minority interest * 1,332,695 1,274,418 1,162,321 1,017,474 
Reserves for deprec__- 12,143,932 10,185,840 7,980,074 7,342,605 
Divs. of No. Am. pf.stk. 1,820,007 1,782,484 1,494,950 1,144,791 

Balance__....- .-x$15,537,918 $12,729,904 $9,286,437 $8,184,495 
Div. on No. Am. com. 

stock. : wate 4,030,954 3,422,634 2,885,470 3,153,151 

Surplus_ ... $11,506,964 $9,307,269 $6,400,967 $5,031,344 


Total to deprec. res. & to 
surplus after all divs, $23,650,896 $19,493,110 $14,381,014 $12,372,948 
x Equivalent to $3.71 a share on 4,182,532 shares (par $10) common 
stock outstanding, against $3.36 a share on 3,790,025 shares outstanding in 
the corresponding period of 1926. 
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Consolidated Balance Sheet March 31. 


1927 1926 1927 1926 
Assas— x x Ltabtlittes— s s 
Prop’ty & plant_585,120,882 535,653,635 6% cum. pf. stk. 30,333,600 30,333,250 
Cash & securities Preferred scrip- 2,150 2,500 
with trustees 1,730,897 2,839,764 Common stock. 41,825,320 37,900,250 
Investments 40,398,649 31,451,293 Common scrip 107,490 67,768 
Cash 20,951,872 23,851,080 Pf. stks. of subs.138,838,442 127,729,486 
U. 8. Govt. se Min. int. in cap 
curities 524,375 & sur. of subs 9,844,828 9,553,846 
Notes & bills rec 591,339 1,142,225 Div. pay.ineom 1,045,540 946,935 


Accts. receivable ,066,856 17,739,874 Fd. debt of subs.296,980,550 283,981,279 
Mat'ls & supp 910,673 10,955,803 Notes &bilispay 9,339,408 2,864,505 
Prepaid accts ,386,490 1,189,445 Aeccts. payable 5,182,701 4,858,927 
Bond and note Sund. curr. liab. 3,253,912 3,412,717 

discount.._.. 16,639,334 13,929,109 Taxes aecrued 7,787,316 6,870,974 


we 
— RD 


Int. accrued . 8,850,354 3,564,911 
Divs. accrued 1,167,686 1,301,940 
Sund. accr. liab 155,725 102,443 
Reserves . 76,075,613 68,578,249 
xCapital surplus 23,821,633 23,887,687 
Surplus . 41,184,222 33,309,937 


x wae 690,796,991 639,267,603 Total 
x Premium on capital stock.—V. 124, p. 2590. 


North American Water Works Corp.— New Directors.— 

The following directors have been elected: Emil H. Lampe, Warren, Pa., 
Arthur L. Chambers, Buffalo, N. Y., and Frederick Y. Toy, Jamestown; 
N. Y.—V. 124, p. 2428. 


Northeastern Iowa Power Co.— Notes Offered.—Priester, 
Quail & Cundy, Inc., Davenport, Iowa, are offering at 9924 
and int., to yield 5.17%, $300,000 5% gold notes. 

Dated May 1 1927; due Nov. 11928. Interest payable M. & N. at Amer- 
ican Trust Co., Davenport, Ia. Red. at any time on 30 days’ notice at 
100 and int. Denom. $1,000 

Company.—An lowa corporation. Does an exclusive electric light and 
power business in 72 communities in northeastern Iowa. Company oper 
ates 8 hydro-electric power plants and owns 4 auxiliary steam and oil engine 
plants, 2 undeveloped water power sites and has a long-term reciprocal 
contract for the purchase and sale of electrical current with another nearby 
utility company. Company owns 750 miles of high-tension transmission 
lines and the distribution systems in all the communities served except 
6, which are served at wholesale. ‘Total number of connected meters, about 
13,8342. Generating capacity is 6,900 h.p., of which approximately 5% is 
oil, 13% steam and 82% hydro-electric. 

Capitalization as of March 31 1927 (Giving Effect to These Notes). 

Mortgage bonds : _.. $2,619,000 
Gold notes (this issue) : — 300 ,000 
Preferred sto k a awe ‘ 1,152,900 
Common stock 1,000 ,000 


690,796,991 639,267,603 


Earnings Years Ended March 31. 


1925. 1926. 1927. 
Gross revenues $492,440 $572,485 $635,347 
Oper. expenses, maint. & taxes_____-. 228,851 270,660 291,495 





Net earnings $263,588 $301,825 


Total bond interest charges _- se 7 S| 10 
eee * wakes 15,000 
Balance _ $171,711 


Control.—Is controlled by Central States Power & Light Corp. through 
ownership of over 98% of the common stock.—V. 122, p. 2949. 


Northeastern Power Corp. —/nitial Common Dividend.— | 
The corporation has declared an initial quarterly dividend of 15 cents a | 


share on its common stock and a regular quarterly dividend of $1.50 a share 
on its class A stock, both payable July 1 to holders of record June 15.—V 
122, p. 3084. 


North Penn Gas Co. (Pa.).— Bonds Offered.—A. C. Allyn 
& Co. are offering at 99 and int., to yield over 5.55%, 
$3 ,000 ,000 Ist mtge. & lien gold bonds, 54% % series, due 1957. 

Dated May 1 1927; due May 1 1957. Interest payable M. & N. Denom. 
$1,000, $500and $100c*. Red.all or part onany int. dateon 30 days’ notice, 
at 105 and int. to and incl. May 1 1937, this premium of 5% of the principal 
decreasing 4 of 1% of the principal on each Nov. 1 thereafter, the bonds 
being red. on Nov. 1 1956, at 100 and int, Principal and int. payable at 
Equitable Trust Co., New York, trustee. Interest also payable at National 
Bank of the Republic of Chicago, without deduction for normal Federal 
income tax not to exceed 2%. Free of Pennsylvania State four-mill tax. 
Upon application as provided in the mortgage, company will refund any 
taxes assessed and paid upon income derived from or on the ownership of 
bonds of this issue under the laws of any State or Possession of the United 





field lines and supplies gas at wholesale to the United Natural Gas Co. of 


| Oil City, Pa., and retails to about 600 customers in Clairon County outside 


| 


of Oil City. The output for the calendar year 1926 was 1,400,902,000 
cu. ft. : [ 

Management .—The entire capital stock of the company (except directors 
qualifying shares) is owned by the Pennsylvania Gas & Electric Corp. and 
its subsidiaries. 


Northern Ohio Power Co.—FEarnings.— 

President George E. Hardy says in substance: 

Business conditions in theterritory served by subsidiary companies were 
generally satisfactory durin the year. Sales of electricity for the year 
ended April 30 1927, reached a total of 274,621,750 kw.hrs., as compared 
with 224,029,547 kw. hrs. in the previous year, an increase of 50,592,203 


| kw. hrs., or 22.589. The operation of the transportation department 








States, not in excess of 5 mills per annum, to holders resident in such | 


State or Possession. 


Data from Letter of H. A. Clarke, V.-Pres. , Dated May 12. 

Company.—A Pennsylvania corporation. Supplies manufactured gas at 
retail to 39 communities in northern Pennsylvania, and at wholesale for 
distribution in Addison, Corning and Elmira, N. Y. Through subsidiary 
companies natural gas is supplied, either at wholesale or retail, in 8 com- 
munities in Clarion County, Pa., including Oil City. The territories so 
served have a population estimated to exceed 100,000. 

Security,—Secured by a direct first mortgage on all the physical property 
owned. ‘The issue is further secured by pledge with the trustee of all out- 
standing capital stock (except directors’ qualifying shares) of its present 
subsidiaries. ‘These subsidiary companies have no bonds or preferred stock 
outstanding with the public, and the mortgage securing this issue provides 
that all bonds and stocks issued by these subsidiaries shall be deposited as 
additional security under this mortgage. 


Earnings 12 Months Ended Feb. 28 1927. 


Gross earnings (including non-operating income) : ----. $1,325,452 
Operating expenses & taxes (incl. current maintenance and 

taxes other than Federal income tax) - ierscastiss acapiedbesan at duces 626,805 

Ee ee a A oe Ee eee $698 647 
Annual interest requirements on Ist mtge. & lien gold bonds 

3 yee ae 165,000 


Net earnings, as shown above, are thus more than 4.23 times annual 

interest requirements on these bonds. 

Capitalization. 
lst mtge, & lien gold bonds, 54 % series, due 1957 (this issue) $3,000,000 
$7 cumulative preferred stock (no par value)_______________ 15,160 shs. 
Common stoce (0 per Value)... ...... 2. occ ccccnccuunue 100,000 shs. 

Property.—The physical properties of the company and its subsidiaries 
have all been well maintain and are in excellent condition. The gas 
manufacturing plant, located at Roulette, Pa., was completed early in 
1927. It is of the most modern design and construction and is equipped 
with all up-to-date labor saving devices. The plant consists of two water 
gas generators of a total daily capacity of 2,000,000 cu. ft., having all 
necessary auxiliary equipment, and all units are in duplicate to insure 
continuity of service. Natural gas is used instead of oil for enrichment and 
the product supplied to the consumer has a heating value of 800 B. T. U. 
as compared with the usual standard of 520 B. T. U. The manufacturing 
plant is designed, however, to permit the use of oil for enrichment purposes 
whenever desirable or practicable. Company owns over 450 miles of 
transmission and distribution mains, supplying more than 5,800 consumers. 
The output for the calendar year 1926 was in excess of 999,786,000 cu. ft. 

chy mp Gas Co, owns oil and gas rights in 57,522 acres of gas land and 
leases in addition 13,480 acres located in Potter and McKean Counties, Pa.., 
and Allegany County, N. Y. It also owns over 200 miles of pipe lines and 
750 producing wells. The natural gas in this area is used largely for enrich- 
ment of the gas manufactured at the Roulette plant. 

Dempseytown Gas Co. owns 4,875 acres of gas land and leases in addition 
20,941 acres in Venango, Forest and Clarion Counties, Pa. In 1926 this 
company supplied 681,082,000 cu. ft. of gas to industrial establishments in 
Oil City, Pa., through 149 miles of mains. 

Alum Rock Gas Co. owns the gas and oil rights in 3,237 acres of gas land 
and has under lease in addition, the rights in 18,904 acres of land in Clarion 
and Venango Counties, Pa. This company owns 79 miles of mains and 





continued to be affected by the increasing use of privately owned automobiles 
and also by a partial suspension of street railway service in Akron and on 
the interurban divisions in May 1926, due to a strike by some employees, 
which began on May 1 and continued to May 22 when most of the men 
returned to work. As a result of these conditions, the number of revenue 
passengers carried during the year ended April 30 1927, was 61,545,174 as 
compared with 66,500,581 in the previous year, a decrease of 4,955,407 
passengers or 7.45%. A 

Since the date of the last report to stockholders, namely, June 12 1926, 
company sold its holdings of the Northern Ohio Power & Light Co. gen. & 
ref. mtge. 6% bonds to the issuing company in connection with that 
company’s financing program. During the same period, company received 
$88,500 additional as a result of the exercise of 8,850 options. From the 
date of their original issue, Feb. 1 1925, to their expiration date, Aug. 1 
1926, all but 50 of the 70,000 options issued were exercised 

Within recent months company caused to be organized the Akron Steam 
Heating Co. to supply steam heat in the main business district of Akron. 
A service of this character has been needed for some time and it is believed 
that the results will be of benefit to all concerned. Construction of the 
new plant is well under way. 

Combined Earnings Statement (Company & Subsid. Cos. 

12 Months Ended April 30- 1926 1927. 
Gross earnings : ae a. ; -$11,828,094 $12,087,320 
Oper. exp., incl. taxes & current maint. & repairs. 8,617,606 8,880,146 

Gross income pf ee a : . $3,210,488 $3,207,175 
Fixed charges, incl. all interest charges, amortiza- 

ation of debt discount; and dividends on out- - 

standing preferred stocks of subsidiary 2,229,271 2,347,121 

Net income available for retirement reserve and a 

corporate purposes _ _ - $981,217 
Provision for retirement reserve— Year 1926 ; 


$860 053 
$400,000 


$460,053 


Balance 


Condensed Balance Sheet as of April 30 1927. 


Asset | Liabilities 
Securities owned - - a$3,317,664 Capital stock . bS$499,950 
Cash on deposit 12,199 10-year7% gold bonds ‘ 3,499,500 
U.S. Govt. securities ‘ 774,404 ' Accrued & reserve accounts 88,231 
Accounts receivable nam $1,443 Surplus- - - 48,030 
Total $4,135,711 Total_ $4,135,710 


a Consisting principally of $9,998,100 common stock, $72,000 6% 
preferred stock, $167,600 7% preferred stock of Northern Ohio Power & 
Light Co. b 499,950 shares without par value.—V. 124, p. 2590. 


Pacific Gas & Electric Co.—Pacific Coast Properties 
Merged With Company—Earnings .— 

Announcement was recently made by John J. O’Brien, President of H. M. 
Byllesby & Co., of the acquisition of the Pacific Gas & Electric Co. of three 
subsidiaries of the Standard Gas & Electric Co., operating in central and 
northern California, effective May 1._ The merger is subject to confirma- 
tion and approval by the California RR. Commission Mr. O’Brien will 
become a member of the board of directors of the Pacific Gas & Electric 
Co. 

The companies involved in the transaction are the Sierra & San Francisco 
Power Co., the Western States Gas & Electric Co. and the Coast Valleys 
Gas & Electric Co. The Sierra & San Francisco company owns water power 
plants in Stanislaus County and transmission lines serving the upper San 
Joaquin Valley in the vicinity of Modesto and extending to San I rancisco 
and Salinas. It alsoowns a steam generating station in San Francisco. / 
its properties have been under lease to the Pacific Gas & Electric Co. for 
some years. The Western States company serves Richmond, Stockton, 
Fureka and adjoining territory from hydro-electric plants on the American 
River and other sources. It also supplies gas service to Stockton and 
Eurexa. The Coast Valleys company supplies electric and gas service to 
a considerable agricultural territory in Monterey County, with Salinas as 
its centre. is 

12 Months Ended March 31— 1927. 1926. 
Gross & other income or ae : ? 25,247 3,5! 
Expense & Federal taxes_ - - . 938 032 29, 4195,. 
Interest & discount-_--~--- : ; . . 8,783,411 7 629,302 
Depreciation - 4,34 21 3,951,866 





$9,355,583 $7,707,090 
‘ se _.. 3,600,046 3,266,150 
2tblstccecsasabanasenss 4,225,860 3,738,629 


Net profit 
Preferred dividends_ - 
Common dividends_ - 

NG ak born toh 4s ai oh cate Bae ees ee ae ee $1,529,677 $702,312 

Net profit for 12 months ended March 31 1927 is equivalent after preferred 
dividends to $2.65 a share on 2,171,597 shares (par $25) of common stock, 
against $2.04 a share on the present share basis in the corresponding quarter 
of 1926.—V. 124, p. 2740. 


Pecos Valley Power & Light Co.—Bonds Sold.— 
Bauer, Pond & Vivian, New York; Pearson, Erhard & Co., 
Boston, and Warren A. Tyson & Co., Ine., Philadelphia, have 
sold at 99 and int. to yield over 6.60%, $1,750,000 Ist 
mtge. 10-year 644% gold bonds, series A (with warrants). 

Date May 1 1927; due May 11937. Principal and interest (M & N) pay- 
able at New York Trust Co., trustee. Denom. $1,000 and $500. ed. 
all or part on any interest date, on 45 days’ notice at 105 and int., up to 
and incl. May 1 1928, and thereafter at 105 and int., less 14 of 1% for each 
12 months or part thereof elapsed after May 1 1928. Interest payable 
without deduction for any normal Federal income tax up to but not exceed- 
ing 2% per annum. Penn. and Conn. personal property taxes of 4 mills 
each, Maryland State tax of 414 mills and Mass. income tax not to exceed 
6%, refundable. 4 7 

Stock Option Warrants.—Bonds will be accompanied by stock option 
warrants exercisable at any time on or before May 1 1933, and detachable 
after May 1 1928, entitling the holder to purchase voting trust certificates 
for common stock in the ratio of 10 shares for each $1,000 of Bonds at the 
following prices: On or before May 1 1929, at $10 per share; thereafter and 
on or before May 1 1931, at $12.50 per share; thereafter and on or before 
May 1 1933, at $15 per share. 

Data from Letter of G. I. Rhodes, President of the Company. 

Company .—Is constructing an extensive power system to serve the oil 
fields of western Texas near the Pecos River, a region containing proven 
pools in widespread locations. Company has long term contracts for the 
entire electric power requirements of the Gulf Production Co. and the 
Marland Oil Co. of Texas in the Upton-Crane County District and the 
Big Lake Oil Co. in the Big Lake District. These three companies state 
that their aggregate requirements will be at least 5,500 k.w. by Oct. 1 1927. 
Ford, Bacon & Davis, Inc., estimate that the ultimate power requirements 
of the present proven acreage will exceed 12,000 k.w. average load and that 
the requirements of the entire territory to be served will be greatly in excess 
of this amount. 

More than 21 oil and pipe line companies, including ma ay nage producers, 
now operate in the territory to be served, which includes Big Lake, W orld, 
Hurdle, McElroy, Church-Fields and other Ils. Active negotiations 





looking to a complete electrification of these fields are now under way. 

Company is erecting a modern oil burning power plant on the Pecos 
River, centrally located in the oil fields, with a brick, steel and concrete 
building, steel frame outdoor step-up transformer station, 66,000 volt 
transmission lines, 13,200 volt distribution lines and steel frame step-down 
substations. The system as initially constructed is planned to be of 
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12,000 «.w. capacity with approximately 80 miles of transmission and 
distribution lines which, it is expected, will be increased to 18,000 k.w. 
capacity and 135 miles of lines within a few months and to 24,000 k.w. 
capacity within two years. Construction is being carried out on a program 
looking to the delivery of power by the middle of the summer of 1927. 

Earnings.—Net operating revenues available for first mortgage bond 
interest and amortization during the first four years of operation, as esti- 
mated by Ford, Bacon & Davis, Inc., are shown in the following table. 
The net operating revenues, estimated for the first year of operation are 
equivalent to over 2% times interest charges and are based on an average 
load less than that which the oil companies now under contract state will 
be their aggregate requirements by Oct. 1 1927. The estimates for the 
ensuing 3 years are predicated on existing contracts and the development of 
the present proven productive oil territory, anticipating an ultimate 24,000 


k.w. plant. 
1928. 1930 1931. 


Year Ending July 31— 1929. 930. 
Operating revenues $664,000 $1,280,000 $1,747,000 $1,794,000 





Operating expenses _ _ _ _ - 345,000 580,000 735,000 745,000 
Net operating revenue $319,000 $700,000 $1,012,000 $1,049,000 
Int. on ist mtge. bonds* 125,000 173,000 195,000 195,000 


* On the basis of the issuance of $1,750,000 bonds (the present issue) 
and $250,000 additional bonds on Dec. 1 1927, and $1,000,000 additional 
bonds on Dec. 1 1928. 

Security.—Secured by a direct first mortgage on the power station, 
rights of way and other fixed property of the company. It is estimated by 
Ford, Bacon & Davis, Inc., that with the system limited to 18,000 k.w. 
capacity the properties and business of the company will have a value of 
$4,000,000. The mortgage will provide that additional bonds in excess 
of an additional $1,250,000 principal amount, which it is estimated will 
provide funds to complete the 24,000 k.w. plant, shall be issued only in 
an amount not exceeding 75 of the cost or fair value of additions, better- 
ments or improvements and only if net operating revenue available for 
interest charges shall be not less than twice the amount of interest charges 
on bonds issued and to be issued. 

Purpose.—Proceeds of these bonds and a small amount of bonds which 
may be issued later, together with the proceeds of junior financing which 
has been underwritten, it is estimated, will provide sufficient funds to 
insure the completion of the system to 18,000 k.w. capacity and provide 
working capital. 

Capitalization— 


‘ Authorized. 
First mortgage bonds 


$5,000 ,000 
1,000,000 


Outstanding. 
$1,750,000 
500,000 


$7 preferred stock (no par) _. 10,000 shs. 10,000 shs. 
Common stock (no par)__________-_- =~ _*200,000 shs. 100,000 shs. 

* Sufficient stock is held in the company’s treasury for delivery upon 
exercise of stock option warrants. All outstanding common stock will be 
held in a voting trust. 

Sinking Fund.—Mortgage will provide for a sinking fund, commencing 
Nov. 1 1928, payable semi-annually, consisting of a minimum annual 
payment sufficent to acquire 3°; of the greatest principal amount of bonds 
of series A, at any time theretofore issued, and in addition thereto, an 
annual payment for the benefit of all bonds outstanding of all series ratably 
as shall be provided in the mortgage, of 25° of the net earnings of the 
company in each year after deduction of interest charges, minimum sinking 
fund payment and Federal taxes. The minimum sinking fund payments 
will be applied to the acquisition of bonds for the sinking fund, but the 
additional sinking fund payments from net earnings may be invested in 
additions, betterments and improvements. Bonds will be kept alive in 
the sinking fund. In lieu of cash payments, the company may tender 
bonds at cost, but in no case at a price greater than the redemption price. 
This sinking fund is estimated by the engineers to be sufficient to retire 
the bonds of series A by maturity. 

Management.—Ford, Bacon & Davis, Inc., will be engineers and managers 
ofthe property. G.I. Rhodes, a Vice-Pres. of that corporation, is President 
of the company. 


Pennsylvania Gas & Electric Corp.— New Sub. Co.— 
See North Penn Gas Co. above.—V. 124, p. 2908. 


Peoples Utilities Indiana Corp.— Successor Trustee.— 
The Central Union Trust Co. of New York, has been appointed successor 


trustee for an issue of $205,000 Ist mtge. 5'4°7 gold bonds. Due July 1 
1941. 


Potomac River Power Co.—Contemplates Development of 
Three Water Power Sites on Potomac River.— 

H. W. Fuller, Vice-President in charge of engineering and construction of 
the Byllesby Engineering & Management Corp., has confirmed the report 
that the Byllesby organization is interested in the Potomac River Power 
Corp. of Cleveland. In this connection, Mr. Fuller stated that his com- 
pany has made application to the Federal] Power Commission for a prelimi- 
mary permit, contemplating the development of possibly three water power 
sites on the Potomac River and the creation of large storage reservoirs, 
which would also have the effect of minimizing floods. 

“Granting of the application does not necessarily mean construction of 
this project,’’ Mr. Fuller said, ‘‘but will give us the opportunity, with the 
approval of the Federal Power Commission, to complete the extensive sur- 
veys, investigations and negotiations determining its feasibility. "The pro- 
ject contemplated is a large one and will develop, according to preliminary 
estimates, about 350,000 h. p. Accurate estimates as to cost cannot be 
made with the data which we now have in hand.” 


Power Corp. of New York.— Debentures Offered.—F. L. 
Carlisle & Co., Ine., E. H. Rollins & Sons, Hornblower & 
Weeks, Schoellkopf, Hutton & Pomeroy, Inec., and Halsey, 
Stuart & Co., Ine., are offering at 100 and int. $5,000,000 
20-year (closed) 544% gold debentures. 

Dated May 1 1927; due May 1 1947. Int. payable M. & N. in N. Y. 
City without deduction for any Federal income tax up to 2% which the 
company may be required or permitted to pay at the source. Red., all 
or part, at any time upon 30 days’ notice to and incl. May 1 1932 at 104, 
thereafter to and incl. May 1 1937 at 103, thereafter to and incl. May 1 
1942 at 102, thereafter at 101, accrued int. to be added in each case. 
Denom. $500 and $1,000c*. Equitable Trust Co., New York, trustee. 
Penna. 4-mill tax, Conn. tax not exceeding 4 mills, Md. tax not exceeding 


44 mills, Calif. tax not exceeding 5 mills, or Mass. income tax not ex- 
ceeding 6% refunded. sad 





Capitalization— Authorized. Outstanding. 
First mortgage bonds. -___..___________- x $5,820,000 
20-year 54% % gold debs. (this issue) ______ $5,000,000 5,000,000 


Common stock (without par value)______ 750,000 shs. 677,911 shs. 

Bonds of subsidiaries outstanding: $17,130,100; pref. stocks of sub- 
sidiaries, $9,846,300. 

x Additional bonds may only be issued for the refunding of outstanding 
bonds and for 75% of the cost of additions and betterments under con- 
servative restrictions. 

Data from Letter of J. N. Carlisle, President of the Company. 

Corporation.—A subsidiary of Northeastern Power Corp.; was incor- 
porated in October 1922 in New York. Company owns developed water 
powers on the Black and Raquette Rivers and undeveloped water powers 
on the Grasse and Raquette Rivers in northern New York. It owns all 
the capital stock of the Raquette River Power Co. and all the common 
stock of the Power & Electric Securities Corp., which company in turns 
owns over 99% of the common stock of Northern New York Utilities, 
Inc., all the common stock of the Malone Light & Power Co., Ft. Covington 
Light, Heat & Power Co., and Milling & Lighting Co. of Brasher Falls, 
and has a substantial investment in the second pref. stock and common 
steck of the Mohawk Hudson Power Corp. 

Company’s hydro-electric power properties consist of six plants with 
installed generating capacity of 40,000 4 (including four plants on the 
Raquette River now being converted from hydro-mechanical developments) 
and 200,000 h.p. of undeveloped water power resources suitable for develop- 
ment on a low-load factor, estimated to produce 500,000,000 k.w. annually 
of electric energy. 

In addition to the power properties of the company, the installed capacity 
of the plants in the above-named subsidiaries, including leased plants, 
aggregates 151,930 h.p., of which 142,155 h.p. is generated hydro-electrically 
and 9,775 h.p. by steam. ‘The transmission system of these subsidiaries 
includes 1,823 miles of high-tension transmission lines and 1,840 miles 
ef distributing lines, through which electric light and power service is 
supplied to Watertown, Rome, Malone, N. Y., and about 80 adjacent 
communities. Other properties of these subsidiaries include gas plants 





with an aggregate daily capcity of 6,000,000 cu. ft., 
Rome and Malone. 

Over 88% of the gross operating revenues of the company and sub- 
sidiaries is derived from the sale of electric energy. High-tension lines 
interconnect the system with the Mohawk Hudson Power Corp. (through 
the Utica Gas & Electric Co.) and the Buffalo Niagara & Eastern Power 
Cc orp. (through the Niagara Lockport & Ontario Power Co.) and with the 
St. Lawrence County Utilities, Inc., as well as with the Oswego River 
Power Corp. 

Consolidated earnings of the company and subsidiary companies controlled 
bz over 50% common stock ownership, for the 12 months ended March 31 
92/7, after 


‘ giving effect to the application of proceeds of this financing, were: 
Gross earnings 


serving Watertown, 


S carguee ke sh i 6 Spnetehe Cea nde ee Wess cee haan $5,764,850 
Operating expenses, including maintenance and taxes__________ 2,121,869 
a eC EE ge ene $3 ,642,9 
Interest on mortgage bonds..___.__.___.____.__..........~” mas E47: 


ised oe a i $2,344,202 


Sinise tien ier dala ati Rtrsicuaccism iio 952,822 
Re ee ee er Oar te Nn ie ¢ < 
Annual interest on these debentures_.____________.....______ $1 $91 ae 


he above balance is over five times annual interest on this issue. 
Security.— Based upon an appraisal in October 1922, plus subsequent 
additions at cost, the physical properties of the company have a depre- 
ciated value of over $14,900,000. In addition, the company’s investment 
in stocks of subsidiaries, at cost, amounted on March 31 1927 to $12,341,268. 
Purpose.—Proceeds of this issue will be used in retiring current indebted- 
ness incurred in connection with development of property and acquisition 
of stocks of subsidiaries.—V. 124, p. 648. 


Public Service Electric & Gas Co.—Electric Sales.— 

Sales of electric current by this company, chief operating subsidiary of 
the Public Service Corporation of New Jersey, for the first quarter of 1927 
established a new high record for any quarterly period in the history of the 
company. Sales of gas showed a slight decrease compared with the same 
period last year, due to milder weather prevailing during the early months 
of 1927, especially during March. The company reports an increase in 
the number of gas and electric meters in service. 

Electric sales for the first quarter of 1927 aggregated 312,337,242 k.w.h., 
against 264,793,189 k.w.h. in the same period last year, an increase of 
47,544,053 k.w.b., or approximately 18%. Electric meters in service 
Mar. 31 1927 totaled 716,775, an increase of 85,521 meters or 13.5% 


; , com- 
pared with the total of 631,254 meters in service Mar. 31 1926. 

_ Gas sales for the first aratver of 1927 totaled 5,518,410,772 cu. ft., against 
5,793 ,546,463 cu. ft. sold in the same period in 1926, a decrease of 275,135,- 


691 cu. ft.,or 4.99%. Gas meters in service Mar. 31 1927 totaled 703,601, 
against 677,867 on Mar. 31 1926, an increase of 25,734 meters or 3.8% .— 
V. 124, p. 1667. 


San Francisco-Sacramento RR.—Offer Made to Minority 
Common Stockholders of $5 a Share and to Preferred Stockholders 
of $20 a Share.— 


The Sacramento Co., recently formed as a holding company designed to 
hold 40,000 shares of common stock of the San Francisco-Sacramento RR., 
purchased by Western Pacific RR. interests at $5 a share, is offering $5 a 
share for the remaining 22,429 shares of common and $20 a share for the 
12,427 shares of outstanding preferred stock. 'The new offer is contingent 
on the deposit of 91% of the outstanding preferred and 10,000 shares of the 
a common stock by Aug. 1.—(‘‘Wall Street Journal’’).—V. 124, 
p. 1612. 


Southern Ice & Utilities Co.—Earnings.— 








Years Ended Oct. 31— 1926. 1925. 
PL cca uecenendaoceineadsade dun dead $3,643,982 $2,750,112 
Ce SIE, 6. cb cnWecewdneeanwesndece's 2,715,496 1,869,954 

i a a a $928 486 $880,159 
Pe ch catccadeecunaadncmesetockeane 36,326 74,327 

ES Ee TEE ER EE ed $964,812 $954,485 
Fixed charges (int., amortization, &c.).....__--- 270,338 170,045 
NN FE EE CLS Oe eae 322,834 307 ,441 
en eee _ 50,000 46,669 

a a ee aa $321,640 $430,331 
EE TOE ELLIE EE LIEN 214,200 70,193 
| na pier mea 46,000 

I SR 5 hehe eeaeeemen eee $107,440 $314,138 


—V. 124, p. 1068. 


Southern United Gas Co.—Bonds Offered.—Hambleton 
& Co. and Thompson, Ross & Co. are offering at 98 and int., 
yielding over 644%, $2,250,000 Ist lien 6% sinking fund 
gold bonds, series A (with stock purchase warrants). 

Dated April 1 1927; due April 1 1937. Int. payable A. & O. Denom. 
$1,000 and $500 and $100 c*. Red. all, or part by lot, on any int. date on 
30 days’ notice, at 105 and int. on or before April 1 1932, this premium of 
5% decreasing 4% of 1% of the principal on each Oct. 1 and April 1 there- 
after. Principal and interest payable at Central Trust Co. of Illinois, 
trustee, or, at Chase National Bank, New York, payable without deduction 
for normal Federal income tax not to exceed 2% per annum. Company 
will agree to refund, Conn., Penn. and Calif. personal property taxes not 
exceeding 4 mills per annum each, Maryland securities tax not exceeding 
4% mills per annum, District of Columbia, Mich. and Kentucky personal 
property taxes not exceeding 5 mills per annum each and Mass. income tax 
not exceeding 6% per annum on the interest. 

Stock Purchase Warrants.—Each bond will carry a_ non-detachable 
warrant entitling the holder thereof to purchase, on or before April 1 1930 
at $15 per share, common stock (without par value) of United Public Service 
Co., in the ratio of 10 shares of common stock for each $1,000 of bonds. 
Warrants attached to bonds called for redemption prior to April 1 1930, 
may be exercised at any time on or before, but not after, the date fixed 
for redemption. 

$750,000 Notes Offered—Hambleton & Co.; Thompson, 
Ross & Co., and Carman, Snider & Co., Inc., are offering 
at 9914 and int., yielding over 5.90%, $750,000 2-year 
54%% gold notes. 

Dated April 1 1927; due April 11929. Interest payable A.& O. Denom. 
$1,000 and $500c*. KRed., all or part by lot on the first day of any month, 
on 30 days’ notice, ay 101 and int. Principal and int. payable at Central 
Trust Co. of Illinois, Chicago, trustee, or at Chase National Bank, New 
York, wibhtout deduction for normal Federal income tax not to exceed 
2% per annum. Company will agree to refund Conn., Penna. and Calif. 
personal property taxes not exceeding 4 mills per annum each.; Md. securities 
tax not exceeding 44 mills per annum; Dist. of Col., Mich. and Ky. 
personal property taxes not exceeding 5 mills per annum each, and Mass. 
income tax not exceeding 6% per annum on the interest. 

Data from Letter of Ernst Jacobson, Pres. of the Company, 

Company.—A New Jersey corporation. Will acquire over 99% of the 
capital stock of Industrial Oil & Gas Co. and all the capital stock (except 
directors’ qualltyins shares) of Twin City Pipe Line Co., both Arkansas 
corporations. These two companies operating as a unit furnish natural 
gas to industrial consumers in Fort Smith and Van Buren, Ark., and to 
Fort Smith Light & Traction Co. which supplies domestic consumers in 
Fort Smith. During the year 1926, 58.3% was sold to industrial users, 
32.9% to Fort Smith Light & Traction Co. for domestic use, and 8.8“ for 
other purposes. : 

Security.—These bonds will be secured, by a direct first lien on all in- 
debtedness (except current indebtedness not in excess of current assets 
and on over 99% of the capital stock (except directors’ qualifying shares) 
ot Industrial Oil & Gas Co. and Twin City Pipe Line Co. _ 

Property.—The properties of the subsidiaries comprise 72 miles of trans- 
mission lines, 85 producing wells, about 9,000 proven acres of gas lease- 
holds and approximately 9,000 undeveloped acres of leaseholds, located 
about 10 miles northeast of Fort Smith. In the opinion of geologists, the 

supply of natural gas from these properties is sufficient to meet the require- 
ments of the operating subsidiaries for at least 20 years. The reproduction 
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cost new, less depreciation, of the operating pro ies, including the value 
of leaseholds a gas purchase contracts, but without including any allow- 
ance for going-concern value as such, has recently been appraised to be in 
excess of $4,000,000. 

Earnings.—Consolidated earnings of the operating properties for the year 
ended Dec. 31 1926 (after adjustment to eliminate reported non-recurring 
expenses of $31,798), were as follows: a 
Gross earnings- -- - $693 509 

222,674 


Operating expenses, int 
but before depreciation and depletion 
$470,835 
135,000 


$335,834 
41,250 


Net earnings 
Annual bond interest requirement 


Capitalization (Upon the Completion of this Financing.) 
lst lien 6% sinking fund gold bonds, series A (this issue) - - - - ~~ 
2-year 544% gold notes- - 


2,250,000 
5s 750,000 
Common stock (no par value) 100,900 shs. 

Sinking Fund.—Indenture will provide for a semi-annual sinking fund 
(payable in cash and (or) in bonds at the current redemption price), 
calculated to be sufficient to retire 66 2-3 % of these bonds prior to maturity; 
cash payments to the sinking fund to be applied in the redemption of bonds. 
The bonds so retired will be cancelled. : ; 

Purpose.—These $2,250,000 of bonds, together with the company’s 
$750,000 of 2-year notes and 100,009 shares of common stock, will be 
issued in exchange for the capital stocks of the operating subsidiaries to be 
acquired by the company and (or) cash to be deposited against outstanding 
stock of such subsidiaries not acquired by the company (if any). 

Control.—The common stock will be owned by United Public Service 
Co., which will also control United Public Utilities Co. and Southern United 
Ice Co. 


Southwest Gas Co.— Merger, &c¢.— 

A merger of several gas distributing systems in Texas and Oklahoma 
with an estimated average annual consumption of 8,000,000,000 cu. ft. 
into the above company marks the first step in a larger and more important 
grouping, according to available information. Interests identified with the 
Houston Gulf Gas Co., together with prominent bankers and gas operators 
in the Houston area, are interested in the consolidation. The initial 
consolidation will result in the early offering of $3,006,000 Ist mtge. 644% 
sinking fund gold bonds with stock purchase warrants by a group of bankers 
headed by Edmund Seymour & Co., Inc., and Faxon, Gade & Co., Inc., 
of Boston, and Glidden, Morris & Co. 

The company, organized in Delaware, represents the consolidation of the 
MacThwaite Oil & Gas Co., the Pontotoc Pipe Line Co., the De Leon 
Gas Co., Tri-Cities Gas Co., and other companies supplying natural 
gas at retail to cities and towns in central Texas and Oklahoma and the 
population of the counties in the company’s territory exceeds 200,000. 


Standard Gas Light Co.—2%% Common Dividend.— 

The company has declared a dividend of 2% on the common stock and 
a semi-annual dividend of 3% on the preferred stock, both payable June 30 
to holders of record June 18. This is the first dividend on the common 
stock since June 1917, except for a payment of 3% made Jan. 2 1923. In 
the last 3 years semi-annual dividends of 2% only have been paid on the 
6% non-cumulative preferred stock.—V. 106, p. 93. 


Suburban Light & Power Co. (of Ohio).—Bonds 
Sold.—An issue of $2,500,000 Ist mtge. collateral 54% 
gold bonds, series A, has been sold at 96 and int., to yield 
over 5.80%, by Love, Macomber & Co. and Charles D. 
Robins & Co., New York. 

Dated May 1 1927; due May 1 1952. Red. all or part after 30 days’ 
notice at 105 through May 1 1932, and thereafter decreasing 1% each 5 
year period, plus int. in each case. Principal and int. payable at Seaboard 
National Bank, New York, trustee. Denom. $1,000 and $500 c* Int. 
payable (M. & N.) without deduction for normal Federal income tax not to 
exceed 2% per annum. Company will refund the Penn. and Conn. 4 mills 
taxes, Maryland 4'% mills tax, District of Columbia and Kentucky 5 mills 
taxes, Calif. taxes not exceeding in the aggregate 5 mills, Mich. 5 mills 
exemption tax, and the Mass. income tax not exceeding 6° per annum on 
the interest. 

Pref. Stock Offered.—Vought & Co., Ine., New York, are 
offering at 95 and div., to yield over 7.35%, $500,000 7% 
cumulative Ist pref. stock. 

Preferred as to assets as well as to dividends. Callable at any time as a 
whole or in part at 110 and divs. Dividends payable Q.-M. Transfer 
agent: Seaboard National Bank, New York. Registrar: Chatham Phenix 
National Bank & Trust Co., New York. The dividends are exempt from 
the present normal Federal income tax. 

Security.—Upon completion of the present financing, the bonds will be 
secured, by deposit and pledge with the trustee of first mortgage bonds of 
the Suburban Power Co. which will have been approved by the P. U. 
Commission of Ohio and which will constitute the entire funded debt of 
that company, and (or) cash, in an aggregate principal amount equal to at 
least 100° of the total amount of Ist mtge. collateral gold bonds to be 
outstanding. Under the terms of the trust indenture additional bonds can 
only be issued against the pledge of an equal amount of Ist mtge. bonds 
of a subsidiary company, and (or) Cash, so that this ratio must always be 
maintained. ‘These bonds will be further secured by deposit and pledge 
with the trustee of the entire outstanding voting stocks (except directors 
qualifying shares) of Suburban Power Co. and General Light & Power Co., 
the latter company having no funded debt. 


Data from Letter of Pres. R. M. Mead, Cleveland, May 6. 

Company.—Incorp. in Ohio. Will own all of the outstanding securities 
(except directors’ qualifying shares) of the Suburban Power Co. and the 
General Light & Power Co. These companies now own and operate electric 
light and power properties in the suburban districts surrounding such cities 
as Youngstown, Canton, Marion, Newark, Bucyrus, Columbus, Findlay, 
Lima, Warren, Cambridge and other communities in the north central and 
eastern parts of Ohio, and distribute electricity for power and light to over 
10,300 Customers in over 100 towns and communities: having a population 
estimated to be in excess of 140,000. The property comprises over 600 
miles of transmission and distribution lines, necessary substation equip- 
ment, street lighting systems and other necessary equipment. It has 
— long-term contracts and franchises with the various communities 
served. 

Purpose.—Proceeds from the sale of these bonds, together with the 
proceeds from the sale of 5,000 shares of Ist pref. stock will be used for the 
retirement of $1,000,000 Ist mtge. bond secured 6% gold notes, due Dec. 1 
1928, for the acquisition of new properties, for additional property improve- 
ments and for other corporate purposes. 


Capitalizalion (Oulstanding Upon Completion of the Present Financing.) 
Ist mortgage collateral 5'4 % gold bonds, series A (this issue) _ $2,500,000 
Ist preferred stock 7% cumulative 1,500,000 
2nd preferred stock 7% cumulative 175,000 
Common stock (no par value) 40,012 shs. 

Suburban Power Co. has an authorized issue of $10,000,000 Ist mtge. 
bonds, of which $2,500,000 series B due May 1 1952 will be outstanding, 
which, together with all its outstanding common stock and the outstanding 
common stock of the General Light & Power Co. (except directors’ qualify- 
ing shares) will be pledged as collateral to the $2,500,000 Ist mtge. coil. 
54% bonds, series A, due May 1 1952. Suburban Light & Power Co. has 
issued 9,988 option warrants for the purchase of a like amount of shares of 
its common stock at specified prices. 

Consolidated Statement of Earnings Year Ended March 31 1927. 

Gross revenues from all sources $890,122 
Operating expenses (incl. maint. & taxes other than Federal 

income, but before depreciation) 467 ,547 
Net income $422,575 
Annual int. requirements on $2,500,000 Ist mtge. coll. 544% 

bonds due May 1 1952 (this issue) 


Balance available for depreciation, Federal income taxes, 
Se OS COR, ipencaccnebadn bac whe adndme ein 
—V. 123, p. 2142. 





Third Avenue Ry.—Bonds Offered.—Publie offering of 
a block of Ist ref. mtge. 4% gold bonds is being made by 
William Carnegie Ewen at a price to yield about 6.10%. 

The Third Avenue Railway System is the largest railway in Greater New 
York, owning and operating, directly or through controlled companies 
about 300 miles of track and carrying upwards of 345,000,000 passengers 
annually. The System is now operating about 34 miles of supplementary 
bus lines in Westchester County, serving White Plains, Hastings, Yonkers, 
Mamaroneck and other towns, in addition to the trackage mentioned. 
These bus lines have not as yet been developed to any large extent, but it is 
expected that their operation will be gradually enlarged and extended. 
In New York City, numerous companies have made applications to the 
Board of Estimate and Apportionment for franchises, but up to the present 
time no awards have been made. The Third Avenue System, through its 
bus subsidiary, the Surface Transportation Co. has applied for franchises 
to operate extensive bus lines in the Bronx in co-ordination with its car lines, 
and it is generally conceded that members of the Board of Estimate are 
agreed upon the award to the Third Avenue System in the Bronx. 

Earnings of the company for the 9 months ended March 31 show gross 
revenues of 4.9% higher than in the corresponding period of the preceding 
year. According to the consolidated balance sheet as of Feb. 28 1927, net 
tangible assets available for the first ref. mtge. 4% bonds amounted to 
over $3,300 in assets behind each $1, O00 of bonds. Aggregate assessed 
value of the company’s real estate for 1927 taxes was $9,452,220. The 
system is now doing a gross business in excess of $14,000,000 per year, 
with net earnings available for interest in 1926 amounting to $2,725,288 
as compared with $2,583,811 in 1925. Present annual fixed interest re- 
quirements, including Third Avenue Ist mtge. 5s, 1927; controlled company 
bonds and Third Avenue Ist ref. mtge 4s, which are due in 1960, totaled 
$1,392,700. Interest has been paid without interruption since issuance 
of these bonds in 1911.—V. 124, p. 1362. 


Tokyo Electric Light Co., Ltd., of Japan.—LFarnings.— 
12 Months Ended Nov. 30— 1925. 1926. 
Gross operating earnings $29,845,643 $39,769,533 
Operating expenses, maintena 15,432,930 19,809,559 
Depreciation - 1,392,500 1,950,000 


.--$13,020,213 $18,209,974 
2,495,006 3,153,990 


$15,515,219 $21,363,964 
0,042, 





Net operating earnings 
Other income 





Gross income avail. for interest 
Interest 


Balance for dividends, reserves, &c 
—V. 123, p. 1763. 


Union Street Ry. of New Bedford, Mass.—Fare Inc.— 

Abolition of the last general five-cent street car fare in Massachusetts 
has just been approved by the Massachusetts Department of Public Utilities 
in granting the request of the above company for an increase to 10 cents 
or four rides for 25 cents.—V. 124, p. 2283. 


United Public Service Co.—Notes Sold.—A syndicate 
headed by Thompson Ross & Co. and Yeager, Young & 
Pierson, Inc., have sold at 99%4 and int. $1,550,000 20-yr. 
6% notes, to yield about 6.15%. 

Dated April 1 1927; due April 1 1929. Interest payable A. & O. De- 
nom. $1,000 and $500 c*. Red. all or part by lot on the first day of any 
month, on 30 days’ notice at 101 andint. Prin. and int. payable at Central 
Trust Co. of Illinois, trustee, or Chase National Bank, New York, without 
deduction for normal Federal income tax not to exceed 2% per annum. 
Company will agree to refund to holders of these notes, upon proper and 
timely application, Conn., Penn. and Calif. personal property taxes not 
exceeding 4 mills per annum each, Maryland securities tax not exceeding 
4% mills per annum, Dist. of Col., Mich. and Kentucky personal property 
taxes not exceeding 5 mills per annum each, and Mass. income tax not ex- 
ceeding 6% per annum on the interest. 


Preferred Stock Offered.—Thompson Ross & Co. have sold 
at $100 per share and div. 12,000 shares $7 dividend series 
pref. stock (without par value). Each two shares of pref. 
stock carries one share of common stock. 


Transfer agent, Central Trust Co. of Ill., Chicago. Registrar, Standard 
Trust & Savings Bank, Chicago. Cumulative pref. dividends payable 
Q.-J. Entitled to $100 and divs. per share in the event of dissolution or 
liquidation. Red. at 105 and divs. on any div. date upon 30 days’ notice; 
preferred as to dividends and assets over the common stock. 

Company.—Will own all of the capital stocks (except directors’ qualifying 
shares) of United Public Utilities Co., Southern United Ice Co., and at least 
99% of the capital stock of Southern United Gas Co. to be presently out- 
standing. These subsidiaries will furnish public utility service (either 
directly or through operating companies at least 95% of whose outstanding 
capital stocks will be owned) to a group of 43 communities in the territory 
lying between Dayton, O., and Winchester, Ind.; to a group of 42 com- 
munities in North and South Dakota, and to Fort Smith and Van Buren, 
Ark.; and will furnish ice service in 19 communities located principally in 
Tennessee, Mississippi and Louisiana. Electric light and power is supplied 
to 15.389 customers and gas to 10,021 consumers. The total combined 
population of the territory supplied with electric light and power and gas 
service alone is estimated to be in excess of 175,000. 

Earnings.—Consolidated earnings of the operating properties for the 
calendar year 1926 (including $40,817 estimated net earnings of certain 
properties for portions of the year prior to acquisition, and after elimination 
of reported non-recurring net expenses of $133,673) were as follows: 

Gross earnings act AE ETS ait ait . $3,363,216 
Oper. exp., incl. maint. & taxes (other than Federal 
but before depletion and depreciation 1,783,446 


$1,579,770 
899,000 

Balance __. a $680,770 
Annual preferred dividend requires - - - ; ; . 119,000 

The balance of net earnings as shown above was over 5.7 times the annual 
preferred dividend requirement. 

Of the net earnings, approximately 70% was derived from public utility 
sources and 30% from the ice business. 

Purpose.—These 17,000 shares of preferred stock, together with 300,000 
shares of common stock, $1,550,000 of 2-year 6% notes and $2,000,000 of 
15-year collateral trust bonds, will be issued in exchange for the capital 
stock of the subsidiaries to be acquired by the company and for working 
capital. Compare V. 124, p. 2750, 2909. 


Ltd.—Collateral Trust 


Net earnings. -.-------. 
Total annual interest requires - - - - - 


Bonds Sold. 
eoll. trust 


United Securities, 
—Offering of a new issue of $3,600,000 514% 
sinking fund gold bonds, series A, was made May 18 at 100 
and int. by a syndieate composed of Aldred & Co. and 
Minsch, Monell & Co., Ine. 


Dated May 1 1927; due May 1 1952. Principal and int. (M. & N.) 
payable at Royal Bank of Canada, Montreal, in Canadian gold coin; 
or at the agency of Bank in New York, in U. 8S. gold coin; or at the office 
of the bank in London, Eng., in gold coin, English sterling, at the fixed 
rate of exchange of $4.86 2-3 to the pound sterling. Denom. $500 and 
$1,000c*. Red., all or part, on 60 days’ notice at 105 if red. prior to 
May 1 1932, and thereafter at 1% less for each five subsequent years or 
fraction thereof. Montreal Trust Co., trustee. 

Capitalization— Authorized. 
Coll. trust gold bonds, series A, 544%, due 1952_320,000,000 
6% cumulative preferred stock __ 6,000,000 5,125,400 
Common stock (par $100)___- 14,000,000 5,126,200 

Data from Letter of Julian C. Smith, President of the Company. 

Business and Assets.—Company was incorporated in June 1924 under 
the Quebec Companies Act (1920) as a holding company, and through stock 
ownership directly or indirectly controls the Montreal Tramways Co. 
and the Canadian Light & Power Co., two of the important public utility 
companies serving the City of Montreal (Canada) and vicinity. 

The Montreal Tramways Co., which has paid consecutive annual divi_ 
dends on its common stock for more than 30 years and operates under . 


Issued. 
$3,600,000 
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vary favorable contract by the terms of which it is virtually in partnership 
with the city, owns and controls the street railways in Montreal and subur- 
ban municipalities on the Island of Montreal, serving a territory containing 
a population of about 1,000,000. The Canadian Light & Power Co. 
operates a hydro-electric plant with an installed capacity of 28,000 h.p., 
located on the St. Lawrence River about 30 miles from Montreal. 

United Securities, Ltd., in its control of the above companies, owns 
over 99% of the outstanding common stock of Consolidated Securities, Ltd. 
The principa! asset of the latter is 27,382 shares (being 52%) of Montreal 
Tramways Co. common stock. 

The holdings of United Securities, Ltd., in the common stock of the 
Quebec-New England Hydro-Electric Corp. have been sold to Montreal 
Light, Heat & Power Consolidated, the purchase price being $400,000 
annually to be paid for a period of 30 years from Aug. 1 1924. 

Security.— Bonds are being issued for the purpose of funding temporary 
bank loans and for other corporate purposes. The bonds will not only 
be a direct obligation of the company, but will furthermore be specifically 
secured by the pledge of: $3,800,000 Consolidated Securities, Ltd., 6% 
coll. trust sinking fund gold bonds, due 1952; 8,768 shares Consolida 
Securities, Ltd., common stock; $800,000 Canadian Light & Power Co. 
5% 1st mtge. gold bonds, due 1949, and 18,593 shares Canadian Light 
& Power Co. common stock. 

A fair and conservative valuation of the above collateral is in excess of 
$6,000,000. 

Earnings.—It is estimated that the net annual income of the company, 
before provision for Canadian income tax, will be over $540,000, which 
income will include a portion (properly applicable to revenue) of the 
annual payment of $400,000 to be made to the company by Montreal 
Light, Heat & Power Consolidated, as described above. 

P a above net income is over 2.7 times interest on the company’s funded 
ebt. 

Sinking Fund.—Indenture contains the covenant of the company to 
provide a sinking fund, beginning on May 1 1928, of $40,000 annually, 
plus interest on all bonds redeemed.—V. 124, p. 1823. 


United Telephone Co., Chicago.—Transfer Agent, &c. 

The Guaranty Trust Co. of New York has been appointed transfer agent 
and the Seaboard National Bank of the City of New York as co-registrar 
for the Ist preferred stock and participating preferred stock without per 
value of the above.—V. 124, p. 2909. 





Utilities Power & Light Corp.—Acgquires Controlling 
Interest in Laclede Gas & Electric Co. 


This corporation has purchased the controlling interest in the stock 
of the Laclede Gas & Electric Co., which in turn controls the Laclede Gas 
Light Co. The price paid for the stock of the holding company has no 
direct relation to the price of the stock of the Laclede Gas Light Co., which 
has recently undergone some rapid market fluctuations. In addition to 
the interest which the holding company has in the Laclede Gas Light Co., 
it also owns other valuable assets, including a controlling interest in the 
stock of the Laclede Power & Light Co. and the entire capital stock of the 
Venice Gas Co. and the Illinois & Missouri Pipe Line Co. The Laclede 
Gas Light Co. furnishes gas without competition in the city of St. Louis. 
The Laclede Power & Light Co. furnishes about 10% of the retail electric 
light and power used in St. Louis and the Pipe Line Co. owns the pipe 
line carrying gas from Wood River, Ill., to St. Louis, Mo. 

The new interests plan to carry on an extensive campaign for new in- 
dustrial gas business and to offer favorable industrial rates in an endeavor 
to bring new industries into the St. Louis district.—V. 124, p. 2910. 





Vermont Hydro-Electric Corporation.— Earnings .— 














Calendar Years— 1926. 1925. 
Operating NE ee a ee ee $867 ,878 $705,622 
SN it a Nn Se ake eas wc 540,962 344,289 

rN oe 5 caciae danke obeeeee $326,916 $361 333 
Non-operating income. .____..._._......-.----- 4,177 3,452 

a ee ee a eee = $331,093 $364,785 
Int., amort., rentals, retirements, &c___________-~ 171,767 222,690 

Net income for year______.___...-_-..------ - $159,325 $142,095 
Preferred dividends-_-_______-__- eR See ae a 49,515 52,943 
Common dividends___________.___-_- 32,500 32,500 

EE OE oe $77,310 $56,652 


—V. 123, p. 1253. 
Worcester Electric Light Co.—Voting Trust Change.— 


The directors have increased the minimum price at which the stock may 
be sold by the trustees of the voting trust from $200 to $225 per share. 
See also V. 124, p. 2910. 

Offer 


Worcester Gas Light Co.—Allternative 
Common Stockholders—To Retire Preferred Stock.— 

The New England Gas & Electric Association is offering to common 
stockholders of the above company for their stock $5.50 dividend series 
preferred stock of the association in lieu of the $85.50 a share cash offer 
already made. The stockholders have the option of taking the cash or 
the stock. For each 17 common shares of Worcester common there are 
offered 15 of the $5.50 dividend preferred shares of the association. {Those 
desiring to accept cash should deposit their common stock with the First 
National Bank of Boston, the Worcester Bank & Trust Co., the Merchants 
or the Mechanics National Bank at Worcester, Mass.] 

The alternative stock offer is made to Worcester common shareholders 
because, in the opinion of counsel, the stockholders who accept the preferred 
stock will not realize a taxable profit until the preferred shares are sold— 
(‘Boston News Bureau’’). 

The directors of the Worcester company will shortly hold a meeting and 
call the $350,000 6% preferred stock of the company at 105 on July 1. 

{The New England Gas & Electric Association had recently agreed to 
purchase shares of Worcester Gas at $85.50 per share in cash provided it 
can obtain 54,667 shares before June 6.}—V. 124, p. 1982. 





Made 





INDUSTRIAL AND MISCELLANEOUS 


_ Refined Sugar Prices.—On May 16 Arbuckle quoted 6.10c. per Ib. and 
National Advanced price 10 points to 6.20c. per lb. Revere Refinery also 
advanced 10 points to 6.20c. per Ib. 

Price of Lead Reduced.—American Smelting & Refining Co. reduced price 
of lead 10 points to 6.65c. per lb. on May 17 and a further 15 points to 
6.50c. per lb. on May 20. 

5,000 Plumbers in Manhattan and Bronz (N. Y. City), Who Were Locked 
Out by Employers on April 27, Return to Work Under Injunction Against 
Lockout.—5,000 additional in Brooklyn, Queens and Richmond boroughs 
are still idle because locked out. Workers demand $14 per day. New 
York ‘*Times'’ May 20, p. 21. 

Genstill & Manning Shoe Co., Manchester, Cuts Wages 10% .—‘‘Boston 
News Bureau"’ May tS. P- 14. 

Hamilton Woolen Co. Cuts Wages 10% in Southbridge and Central Mills, 
Effective May 31.—‘‘Wall Street News"’ May 19, p. 14. 

Matters Covered in ‘‘Chronicle’’ May 14.—(a) Formation of print cloth 
group in Cotton Textile Institute, p. 2827. (b) Establishment of bureau 
by silk trade to eliminate trade evils, p. 2827. (c) Wool trade plans curb 
on production to halt losses. Most disastrous year in its history reported 
by spinners at parley, p. 2827. (d) Payments completed on 1926 crop to 
members of Burley Tobacco Growers’ Co-operative Association, p. 2841. 
(e) International Wheat Pool conference at Kansas City, Mo., p. 2842. 
(f) Resolutions adopted by U.S. Chamber of Commerce, p. 2845. (g) Mar- 
ket value of listings on N. Y. Stock Exchange Jan. 1 $75,543,769,606, ac- 
cording to annual report of President Simmons; increase of $5,545,331,023 in 
year. Average price of securities reached peak Nov. 1 1925. p. 2845. 
(h) President Simmons of N. Y. Stock Exchange asks co-operation of em- 
ployees in elimination of fraudulent stock promotion, p. 2846. (i) N. Y. 
Stock Exchange suspends H. E. R. Hall of Bruning, Jackson & Co. for six 
months, p. 2846. (j) N. Y. Stock Exchange to + on advertising of non- 
members where it affects business relations with members, p. 2846. (k) 
More seats urged on Stock Exchange; new move to raise number of members 
to 1,200 follows increase of values, p. 2846. (1) N. Y. Stock Exchange 
election; President Simmons re-elected for fourth term; resolutions record- 
ing services of W. D. Wood, p. 2846. (m) Chicago Stock Exchange expells 
George A. Cokins, p. 2847. 








Addressograph Co.— Suit.— 
A bill for an injunction seeking to restrain the President and controlling 
sctors of the company from disposing of a surplus of $2,500,000, was filed 
in Federal District Cort at Chicago May 11. It revealed that the corpora- 


tion had grown from a capital of $25, in hav S y 
$6,000 000 enn $7 000 Gee. $25,000 1896 to have assets between 


Advance Bag & Paper Co., Inc.— Earnings.— 
Earnings Statement Year Ended Dec. 31 1926. 





Bag EE eee, AO Oe Pe: Lae Oe Se $4,720,893 
Cost of goods sold, incl. repairs, State & municipal taxes, out- 

going freights, selling exp., cartage & cash discounts________ 3,883,957 
Administrative & sundry expemses__._._....._.._.........____. i 180,543 

I a 356 39 
Purchase discount & sundry sales________________........... net 3 
Dividends received from subsidiaries.._...__.._.__..__._...______ 100,000 

Sa ee eu bdowsucnedueus $780,194 
ee eee “145,028 
"hi ihe nn ns 23 27% 
Interest on first mortgage 7% bonds________________________ 95,216 

I a ae 516,67 
—V. 122, p. 2332. . wad 

Ahumada Lead Co.—Earnings.— 

Quarters Ended March 31 1927. 1926. 1925. 
SSE eras $886,034 $1,142,420 $918,490 
Net inc. after depr., tax. & other chges 175,142 363 ,837 x422,646 


x Includes $122,648 profit on lead sold prior to March 31 1925, but un- 
delivered at that date. 

Net income for the first quarter of 1927 is equivalent to 14 cents a share 
on 1,192,018 shares of capital stock (par $1), against 30 cents a share in 
the corresponding quarter of 1926. 

During the quarter there were produced 17.281 dry tons of ore for which 
the smelter returned 9,425,756 lbs. of refined lead, an average of 545.4 
Ibs. per ton. This compares with 18,604 dry tons of ore, for which the 
smelter returned 14,147,347 lbs. of refined lead, an average of 545.4 Ibs. 
per ton in the same quarter a year ago. 

The sales for the first three months were 10,747,012 Ibs. of lead, against 
11,646,769 Ibs. of lead in the first three months of 1926. 

On March 31 1927 the company had cash and cash assets of $717,025. 
—V. 124, p. 1669. 


Albers Bros. Milling Co.—Defers Pref. Dividend.— 


The directors have voted to defer the current div. on the 7% cumul. pref. 
stock, whichisnowdue. Pres. Geo. Albers statesin substance: ‘‘Karnings 
(for the 9 months ended March 31 1927) were more than sufficient to take 
care of the bond interest as well as dividends on preferred stock. The 
directors at their last meeting felt that the interest of the stockholders 
would be best observed by increasing the company's working capital rather 
than by continuing the payment of dividends, therefore it was deemed 
advisable to pass the May dividend on the preferred stock. During the 
last 3 years the company has retired $230,000 of its bonds and has in the 
same period increased the working capital over $300,000. Notwithstanding 
this favorable showing, however, the directors still feel it advisable to 
improve the company's cash position.”’ 

{For the 9 months ending March 31 1927 total operating profit was 
$445,245, after deducting $138,153 for interest and $39,770 for reserves, a 
net profit of $267,321 was shown before depreciation.]|—V. 123, p. 1253. 


Algonquin Printing Co.—$25 Eztra Cash Dividend.— 

The company on May 16 paid a $25 extra cash dividend on its $1,000,000 
of $100 par capital stock. This is a close corporation. As of Dec. 31 
1926 net working capital stood at $3,329,000, equal to $332 a share on the 
stock, cash of $132,132 and securities of $2,325,019. Including accounts 
receivable and inventory, total current assets were $3,345,514, while current 
liabilities totaled $16,556. Dividends in 1923 to 1926 have ranged between 
$16 and $20ashare. In 1921 the company declared a 100% stock dividend. 
(‘Boston News Bureau"’).—V. 115, p. 2796. 


Allerton Corp.—Earnings.— ily 

The corporation reports for the 12 months ended March 31 1927: Net 
earnings, after operating expenses, maintenance and taxes other than 
Federal income taxes, of $944,938, against $864,642 in the preceding year. 
Deduction of annual interest and sinking fund charges on the funded debt 
of subsidiaries left a balance of $563,876, as compared with $483,580. 
This balance of $563.876 was equivalent to 4.70 times annual interest 
charges of $119,725 on the 6% convertible debentures, which constitute 
the only funded debt of the corporation.—V. 124, p. 1223. 


Alpine Montan Steel Corporation.—Production, &c.— 
Production (In Tons)— Jan.-Apr. 1927. Jan.-Apr. 1926. 


| RS ; “ee 305,900 361,900 
Raw iron ore wee aes 409,100 416,700 
Pig iron ; oe 132,400 133,900 
Steel ingots_ 3 : a 110,100 132,600 
Rolled iron 88 500 101 700 
Workshop manufacturers _- 2,600 5,300 
Shipments (In Tons) : : 
Coal to customers other than subsidiaries 147 ,200 138,600 
Pig iron__. ES ERR EO OES - 39,900 24,200 
Rolled iron Oe yee 83,100 83,500 
Orders Receive n Tons 
A gS a a ae eee 128,000 118,900 
re eee 36,200 18,400 
Steel ingots_ ae ea 123 ,400 101,700 
Total outgoing invoices _ _. $4,372,000 $4,377 ,000 


At the end of April 1927 there were at work in the company’s various 
plants 6,577 miners and 4,894 mill hands, a total of 11,471 men.—V. 124, 
p. 1982. 


Amalgamated Laundries, Inc.— Stock Offered.— 

An issue of 5.000 shares of new $7 cumulative sinking fund preferred stock 
(without par value) is being offered in units of one share of preferred with 
one-fifth share of common stock at $98 per unit, plus div. on preferred 
stock, to yield 7.14%. The proceeds are to be used for reimbursing the 
company for the purchase of properties recently acquired and to provide 
for additional acquisitions, extensions and improvements, and for other 
corporate purposes. 

The caminater reports for the 28 weeks ended March 26 1927, net income 
of $109,708, after depreciation, interest and reserve for Federal taxes. 
Net sales for the period amounted to $1,139,917. / 

After giving effect to the proposed financing, the company’s balance sheet 
as of March 26 1927, would show total current assets of $579,568, against 
current liabilities of $155,710, leaving a net working capital of $423,858. 
Cash amounts to $398,493; accounts receivable $137,638; inventories $43,- 
436, and accounts and notes payable $119,050. 3 

The Seaboard National Bank of the City of New York has been appointed 
transfer agent of the $7 cumul. pref. stock.—V. 124, p. 29i1. 


Amerada (Oil) Corporation.— Denies Merger Rumor.— 

The corporation has issued the following official statement: “There is no 
foundation whatever in the rumor from Houston regarding a merger in- 
volving the Amerada, the Rycade Oil Corp., the Sonera Research 
Corp., and the Border Research Corp. The last named cor yration con- 
trols about 2,000,000 acres of leases and feehold properties in uisiana and 
the Geophysical! Research Corp., which is engaged in that line of business 
has been employed by the Border Research Corp. to make a surve of the 
properties for the purpose of locat salt domes. The fact that the Geo- 
physical Research Corp. is controlled by the Amerada and Rycade is prob- 
ably what has given rise to the erroneous report from Houston. —V. 124, 
p. 2592. 


American Can Co.—Suit for Tazes Resumed.— ; 

Hearing of the suit of the company and its subsidiaries against the United 
States for a refund of $2,681,702 of income taxes with interest was resumed 
by Federal Judge Joseph L. Bodine without a jury at Trenton, N. J., 
May 16. The case was called before Judge Bodine in January last, but was 
adjourned to permit both sides to prepare an audit of the company's finan- 
cial affairs in 1917.—V. 124, p. 1223. 


American Druggists Syndicate.— To Pay Div. of 4%.— 


The stockholders will be paid a semi-annual dividend of 40 cents, or 
4%, on the $10 par capital stock on July 1 and will receive 8°) or more 
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for the calendar year 1927, it is stated. The company is under Schulte 
control for a period of 10 years, dating from July 1926 and Schulte interests 
guaranteed a minimum of 6% on the stock.—V. 124, p. 2911. 


American Linseed Co.— ‘Sells Plant.— 


Company has sold a piece of property in Toledo, Ohio, to the Baltimore | 


& Ohio RR. for approximately $100,000. 

A further statement, understood by the ‘‘Chronicle’’ to be substantially 
correct, says: **The company has sold its property in Toledo, Ohio, to the 
Baltimore & Ohio, New York Central and Wabash railroads. The pur- 
chasers will built a $4,000,000 terminal warehouse at once. An &-story 
building will be constructed on the two-acre site and will have trackage for 
40 freight cars and 135 motor trucks at one time.—V. 124, p. 2285. 


American Rayon Products Corporation.— Status.— 

The company reports that it has reduced liabilities almost $1,000,000 
since the, first of the year and that working capital bas greatly increased 
during this period. Inventories have been reduced over 50% during this 
period and sales are running in excess of last year's total of $7,600,000. 
The recent increase in the price of rayon has also greaily benefitted the 
company, it is stated.—V. 123, p. 845. 


American Piano Co.—Offering to be Made Soon.— 
As a sequel to the recent split-up of the common shares, more than 
7,000,000 of this issue will shortly be offered by a banking group composed 

of Dominick & Dominick, Otis & Co., Edward B. Smith & Co., Eastrman, 
Dillon & Co. and Hemphill, Noyes & Co. The offering will not represeat 
new financing but will consist of a portion of the new no-par value shares, 
of which 226,245'% will be outstanding when the change in the capital 
structure is completed. 

President George G. Foster announces that dividends at the annual 
rate of $3 a share will be initiated on the new common shares, payable 
quarterly beginning July 1 1927 So far this year cash dividends at the 
rate of $10 annually and stock dividends aggregating 5°, have been paid 
on the $100 par value commo stock. See V. 124, p. 2592, 2431. 


American Real Estate Co.—Receiver’s Report.— 

Alfred E. Marling, surviving receiver of the company, which became 
bankrupt in 1916, filed his report with the Federal court May 16, which 
covers the entire period of the receivership since his appointment on April 19 
1916, up to the time of the death of Walter C. Noyes, the co-receiver, on 
June 12 1926. The report is in the form of a petition asking for a settle- 
ment of the accounts and is based on periodical reports and an order by 
certified public accountants. Both receivers were appointed in a creditors’ 
action for the preservation and liquidation of the assets. A statement 
concerning the salient features of the report reads: 

“The receiver's petition and the report of accountants show that for the 
10-year period down to the death of Judge Noyes receivers paid $8,087 ,850 
principal and interest of mortgages and other liens on the company’s 
property and taxes and assessments; $26,227 in expenses connected with 
replacement and extension of mortgages and releases of property from 
mortgage lien; $19,929 interest on receivers’ certificates; $2,186,758 in 
operation, maintenance and improvement of real estate; $302,394 in com- 
missions to brokers on sales of real estate and for effecting leases, and 
$637 .505 for office rent, salaries, clerk hire, supplies, printing, postage and 
other miscellaneous administrative expenses, and that there was paid by 
order of court $200,000 to receivers; $134,000 to receivers’ counsel; $13,000 
to counse! for creditors and cthers, and $3,402,639 to unsecured creditors. 
The total so disbursed is $15,010,303. It does not include items of refund 
and turnover amounting to $4,053,606. 

It is explained that the assets of the company consisted mainly of real 
estate which was subject to mortgages amounting to $10,250,615. Then 
the report reads: 

“The heaviest part of this mortgage burden was upon its improved and 
most readily salable real estate. There are no mortgages on the properties 
remaining in the receivership, the mortgages having been either paid off 
by the receivers or the properties sold subject to them. At the book value 
at which the real estate was carried by the company on its books over 83% 
of its equities were in vacant property, most of which was in outlying dis- 
tricts. Liquidation was impeded by the adverse conditions of the real 
estate market during the early years of the receivership and since the 
revival of the market the disposition of the vacant land at reasonable prices 
has been necessarily slow. The receivers had paid down to June 12 1926, 
to unsecured creditors of the company 5 distributive dividends each amount 
ing of 5% of the principal of their respective claims. Since that date 
one further dividend of like amount has been paid and one further dividend 
of like amount has been directed to be paid as of May 16 1927. The 
claims of unsecured creditors which have been filed and allowed amount 
te upward of $13,000,000.” 

The receivers’ balance sheet as of June 12 1926, it is said, showed that 
there are remaining assets held and in process of liquidation.——V. 120, 


p. 3189. 
Anglo-American Corp. of South Africa, Ltd.— 


The following are the results of operations for April 1927: 


Tons Total Yield Estimated Estimated 

Crushed. (Oz. Fine). Value. Profit. 
Brakpan Mines, Ltd 73,000 31,010 £131,440 £50,064 
Spring Mines, Ltd__--—_- 60,700 27,522 £116,690 £51,337 
West Springs, Ltd _ - 47,500 17,668 £74,824 £28,246 


—V. 124, p. 2752, 2285. 


Anglo American Oil Co., Ltd.—VFinal Dividend. 

The directors have declared a final dividend of 2s. 6d. per share on the 
@apital stock (out of net earnings for the year ended Dec. 31 1926), free 
of British income tax, payable on and after May 31 1927. This, with the 
interim dividend of Is. 6d. per share declared on Dec. 3 1926, and paid 
Jan. 4 1927, will make a total dividend of 2s. per share for the year ended 
Dec. 31 1926. 

The dividend will be paid by the National Provincial Bank in London 
or at any of its branches, or by the Guaranty Trust Co. of New York in 
the United States at the equivalent in U. S. currency of $4.8555 per pound 
sterling (equal to 60 11-16 cents per share). 

[The company on May 1926 paid a dividend of 2s. 6d. on its stock.] 
—V. 124, p. 2431. 


Atlantic Refining Co.—New Tankers Soon Ready.— 

The Diesel electric machinery is now being installed in the three tankers 
soon to be put in service by the above company. These boats, purchased 
last year from the U. S. Shipping Board, are being reconditioned for this 
purpose, and will be among the largest of their kind in the world. 

The three boats, the Sharin, J. M. Connally and Bessemer, each have 
a deadweight of 7,000 tons. They were formerly operated by steam and, 
when completed, will be used in trans-Atlantic service. The J. M. Con- 
nally is being outfitted at the Point Breeze plant of the Atlantic Refining 
Co., Philadelphia, and will probably go into service by the latter part of 
June. The other two boats are being reconditioned by the Alabama 
Drydock & Shipbuilding Co. at Mobile, Ala., and will probably be in service 
sometime during July or August.—V. 124, p. 2912. 


Auburn (Ind.) Automobile Co.—To Increase Stock.— 

The stockholders will vote June 22 on increasing the authorized capital 
stock (par $25) from 120,800 shares to 150,000 shares. President E. L. 
Cord says the change in capitalization is in line with the growth of the 
company, but no consideration has been given at this time to the dis- 
position of the increased stock. ‘‘The company is in a very strong ifnancial 
position,’’ Mr. Cord says, ‘‘and now has at the peak of the production season 
cash or its equivalent in excess of $3,000,000 and no banking indebtedness. 
No financing of any sort is contemplated at this time, either through the 
sale of stock or otherwise.’’—V. 124, p. 1223. 

Automatic Movie Display Corp.— Acquisition, &c.— 

The corporation has purchased outright the American Projector Co. of 
Chicago, manufacturers of the American Projectorscope and the American 
**Ace"’ Projector. 

Sydney 8. Bobbe has been elected a director.—V. 124, p. 1070. 

Baldwin Locomotive Works.—Equipment Order.— 

The Central RR. of New Jersey announced last week that it had ordered 
five Pacific type passenger engines and 10 heavy switching locomotives 
from the Baldwin Locomotive Works and 25 steel passenger coaches from 
the Bethlehem Steel Co.—V. 124, p. 1214, 1070, 238. 

Bastian-Blessing Co., Chicago.—Stock Offered.—Mer- 
ril, Lynch & Co. are offering 50,000 shares of common stock 
(no par value) at $25 per share. This constitutes the first 











| public offering of the company’s stock, and is the result of 








the sale of part of the holdings of stockholders. The pro- 


_ceeds of this sale do not go to the company, which has ample 


working capital for its current needs. 
Capitalization— 

$7 cum. conv. pref. stock (no par) 10,000 shs. 10,000 shs° 

Common stock (mo par)________----_- 107,500 shs. *82,500 shs- 
* Balance of 25,000 shares reserved for the conversion of the preferred 

sock at the rate of 1 share of preferred stock into 2% shares of common 

stock. 


Data from Letter of Lewis G. Blessing, V.-Pres. & Gen. Mgr. of the 
ompany. 

Company.—An Illinois corporation. Is the largest manufacturer of 
carbonating machinery and soda fountain parts in the world, and a large 
manufacturer of soda fountains and oxy-acetylene welding and cutting 
apparatus. Company has plants in Chicago and Grand Haven, Mich. 
The business was started 19 years ago with a cash capital of $45,000, 
and has grown to its present size almost entirely through the reinvestment 
of earnings. Company sells its output throughout the world exclusively 
to jobbers for payment on regular cash terms or 30 days net. Sales are 
not made on installment payments. Credit insurance is carried covering 
losses above 3-10 of 1% of sales, but the company has never collected 
under this protection. 

Earnings.—The business has reported a profit in each year since its 
inception in 1908. Net profits for the five years ended Nov. 30 1926, 
after deducting depreciation on the basis of actual cost and Federal taxes 
at present rates and after eliminating charges which will be non-recurring 
upon completion of present recapitalization (amounting to $35,450 in 
1922, $37,370 in 1923, $42,510 in 1924, $52,530 in 1925, and $55,730 in 
1926) are reported as follows: 


Authorized. Outstanding 


5-Year 
1922. 1923. 1924. 1925. 1926. Average. 
Earnings_______ $341,954 $364,553 $308,455 $324,678 $465,022 $360,912 
Equiv. per share* 3.29 3.57 2.89 3.09 4.79 3.52 


*On new common stock after preferred dividends. 

Net profits for the five months ended April 30 1927, after allowing for 
Federal taxes, and eliminating non-recurring charges amounting to $23,220, 
are reported by the company at $169,163. 

Assels.—-Current assets, as shown in the balance sheet as at Nov. 30 
1926, after giving effect to present recapitalization and transactions incident 
thereto, amounted to $1,023,162, as against current liabilities of $156,382. 
Cash is shown at $211,411, which is in excess of current liabilities. Com- 
pany has a valuable lease on the Chicago plant at 240 E. Ontario St., which 
has about 17 years to run at a low rental, and which is not shown in this 
balance sheet. 

Dividends.—The management will inaugurate quarterly dividends on 
the common stock commencing on or about Sept. 1 1927 at the rate of $2 
per share per annum. 

Listing.—Application will be made to list the common stock on the 
Chicago Stock Exchange. 


Briggs Mfg. Co.—Earnings.— 

Quarters Ended March 31— 1927 
Net profits after deprec., Fed. 

& all other charges _ $1,514,656 
—V. 124, p. 2752. 


British American Oil Co., Ltd.—Rights.— 


The stockholders of record June 11 will be given the right to subscribe 
for additional capital stock no par value) at $17.50 per share in the pro- 
portion of one share of new stock for every five shares held. 

Subscriptions for such new shares must be received by the company at 
its office, 13th floor, Royal Bank Bldg., Toronto, Ont., on or before Junell, 
together with payment therefor in full by bank draft.or certified cheque, 
or in the case of subscriptions by the holders of share warrants such sub- 
scriptions and payments may be made at the offices of Union Trust Co., 
Ltd., Toronto., Ont., or the agency of The Royal Bank of Canada, 68 William 
St., N. Y. City., on or before such date. 

The holders of share warrants representing shares of the capital stock of 
the company are also entitled to subscribe for new shares at $17.50 per share 
in the same proportion as shareholders of record. 

The books of the company will be closed from June 11 until the close of 
business on July 4 except for the purpose of recording the new shares sub- 
scribed for and allotted. The new shares will be entitled to the dividend 
of 25 cents per share declared for the second quarter of the year, payable 
July 4 to holders of record June 11. No fractional shares will be issued. 
V. 124, p. 1672. 


Brompton Pulp & Paper Co., Ltd.—Reduces Pref. Stk.— 
The stockholders on Mar. 17 last voted to decrease the authorized 8% 
pref. stock from 20,000 shares to 18,800 shares, par $100.—V. 124, p. 1983. 


Burmah Oil Co., Ltd.—20% Final Dividend.— 

A dispatch from London states that the company has declared a final 
dividend of 20%, making a total of 40% for the year 1926 paid on the 
£6,865,226 ordinary stock outstanding. This compares with 35% paid in 
1925 on the £5,151,192 ordinary stock then outstanding. 5 

The company reports for the year ended Dec. 31 1926 a net profit of 
£2,502,818, compared with £1,942,378 in 1925. There was £453,469 car- 
ried forward last year.—V. 113, p. 187. 

Burroughs Adding Machine Co.—Special Div. of $1.— 
The directors on May 17 declared a special dividend of $1 per 
share on the outstanding 800,000 shares of capital stock, no 
par value, payable June 30 to holders of record May 27, 
and the regular quarterly dividend of 75 cents per share, 
payable June 10 to holders of record May 27. A 33 1-3% 
stock dividend was paid on March 1 last, while on Aug. 31 
1926 the company paid a special cash dividend of $1 per share. 

The date of payment of the current regular dividend is 20 days in advance 
of the previous dividend payment date, so as to make the dividend available 
to the stockholders in time to meet the Federal income tax installments 
due the 15th of the month.—V. 124, p. 2595. 


1926. 1925. 
$2,947,342 $2,388,861 


Cabot Manufacturing Co.—Balance Sheet.— 











Assets— Dec. 31 °26. Dec. 26 ‘25. 
Real est. & mach., water power rights & develop’tsx$2,385,697 $2,454,773 
Inventory, notes and accts. receivable, and cash__ 1,336,564 1,423,116 
Prepaid insurance and interest____.______.__---- 16,537 20,533 

| IEE ee, a es Oe $3,738,798 $3,898,422 

Liabilities— 
RII ace ee $2,000,000 $2,000,000 
EES PET EEO 657 500 785,000 
i "eae ee ee 26,448 49,273 
Reserves for Federal income taxes______________-_ 18,506 25,367 
I rr aoa ala ae aeaals 1,036,344 1,038,782 

|) ae aera SO an en. Meet), 8 $3,738,798 $3,898,422 

x After deducting $909,775 for depreciation.—V. 122, p. 1316. 


Cady Lumber Corp.— New Director.— 
George E. Barrett, of G. E. Barrett & Co., has been elected a director.— 











“V. 124, p. 1364. 

California Cotton Mills Co.—Balance Sheet Dec. 31.— 
_Assets— 1926. 1925. | LAabilities— 1926. 1925. 
Fixed assets _____x$4,305,551 $4,151,236 |Common stock - - -$3,250,000 $3,250,000 
Cash __ iineaee 57,310 57,674 | lst mtge. 6% bds_ 1,483,000 1,500,000 

Accts. & notes ree_ 357,482 439,204 | Notes, accts., &c., 

Inventories. ____-_ 1,876,766 1,873,385 OE ee 1,177,177 547 369 

Ady. on purchases 58,394 39,500 | Suspense (Saco 

retents.....<. 4 23,453 23,117! Lowell Shops) -- 50,684 . ne 

Deferred charges. 124,774 116,899 | Surplus- -------- 842,869 1,403,646 
Total.______- $6,803,729 $6,701,015| Total._--.---- $6,803,729 $6,701,015 


x After deducting $213,676 reserve for depreciation.—V. 123, p. 2524. 














May 21 1927.] 


THE CHRONICLE 





3073 











California Packing Corporation.—Annual Report.— 

















Years End. Feb. 28— 1926-27. 1925-26. 1924-25. 1923-24. 
. etna $4,136,918 $5,745,541 $5,630,519 $4,479,221 
Income from investments 920,435 269,309 519,960 840,129 

0 $5,057,353 $6,014,850 $6,150,479 $5,319,350 
Common dividend - --—_-_- 3,909,664 3,163,602 2,920,248 2,830,248 

Balance, surplus-_- - -- $1,147,689 $2,851,248 $3,230,231 $2,489,102 
Shares of common out- 

standing (no par)-__-_- 977.416 486.708 486.708 471,708 
Earns. per share on com-_ $5.17 $12.36 $12.64 $11.28 

*After charges and taxes. 

Consolidated Balance Sheet February 28. 
1927. 1926. 1927. 1926. 

Assets— a $ | Liabtlities— 3 
a Land, plant, ma Capital stock ___.x30,000,000 21,694,485 

chinery, &c.___18,101,297 16,830,868 | Notes payable__-.12,400,000  - 
Investments _- 11,916,573 9,800,766| Accounts payable. 3,252,680 2,867,422 
Inventories _-_ —_- 15,870,033 7,902,825| Dividends payable 977,416 973,416 
Material & supp 3,136,082 2,530,563| Federal tax re- 
Adv. to growers__ 1,538,981 1,225,634 eee 725,000 825,000 
Notes & accts. rec_10,228,027 6,569,191 | Surplus- -_- -- -- .- 18,482,991 25,380,816 
7 ; . 3,338,989 5,172,532} 
Deferred charges__ 1,708,105 1,708,760 

is bates 65,838 O87 51,741,139! . | Ee: 65,838,087 51,741,139 


§ Regsesented by 977,416 no par shares. a After depreciation.—V. 123, 
p. 847. 


California Petroleum Corp. & Subs.—L£arnings.— 











Quar. End. Mar.31— 1927. 1926. 1925. 1924. 
Gross earnings.______-- Not $6,909,510 $4,769,530 $4,912,980 
Operating expense _ _ - -- stated 3,391,198 1,862,008 2,532,749 

Net income__-__- _.. $3,966,436 $3,518,312 $2,907,522 $2,380,231 
Deprec’n, deplet'n, &c__ $2,412,173 $1,999,490 $1,542,269 $918,521 
Int. & disct. on bonds_- 388,742 143,738 150,515 149,319 
Res. for Fed. taxes, &c__ 102,746 128,199 109,000 139,775 
Min. prop. of earns --_- er 80s ase coos PES. 
Preferred dividends - - - eta aes 207 ,814 210,544 
Common dividends-_ -__- 989,303 916,374 304,098 304,098 
Pref. stock & bondred’n -..-... —-.--.- 93,531 152,706 

Balance, surplus_____ $43 321 $330,511 $500 ,296 $505,267 


—V. 124, p. 2913. 


Callahan Zinc-Lead Co.—Earnings.— 
Results for Quarter Ended March 31 1927. 


Pe ec epee ween ene cieeen $92,781 
SE i no. oe ibe yd aar aaa eee eee ae ae 72,378 


ay it ccbcnseens ciprewcsersiec eu picneee $20,403 


—V. 124, p. 2286. 


Canadian Westinghouse Co., Ltd.—Rights 
Dividend Declared.— 


The stockholders of record May 20 will be given the right to subscribe 
on or before June 6 for $1,486,600 additional capital stock at par ($100) 
in the proportion of one new share for each five shares held. 

The directors, out ef profits accumulated during a period covering the 
last 10 years, have declared a dividend of 30% ($30 per share), on the 
capital stock, payable June 20 to holders of record May 20. 

Secretary W.E.Spraguesaysin part: ‘‘Withreference to the opportunity 
to subscribe for new shares, the necessary proportion of the dividend 
declared and payable June 20 may be used in payment for stock sub- 
scriptions. 

“As to the fractional warrants these will be issued in units of one-fifth 
share each, and they can be exchanged for full share certificates upon 
presentation in multiples of 5 on or before Sept. 20 1927, and such full 
share certificate will rank for dividend from July 2 1927. After Sept. 20 
1927 the privilege of converting these fractional warrants will expire, but 
any fractional warrant remaining unconverted through inability of the 
subscriber to assemble with other fractional warrants to make a full share 
will be paid for at par ($20 for each one-fifth) when presented at the head 
office of the company by the holder thereof.’’"—V. 124, p. 2124. 


Canadian Bronze Co., Ltd.—Stocks Sol/.—Green- 
shields & Co. and Flood, Barnes & Co., Ltd., Montreal, 
have sold $1,250,000 7% eum. sinking fund pref. (a. & d.) 
stock at par ($100) and 40,000 shares common stock (no 
par value) at $40 per share. 

The preference stock is entitled to cumulative preferential cash dividends 
payable quarterly by check at par at any branch in Canada of the Bank 
of Montreal. Callable, all or part, at 110 and div. on 30 days’ notice. 
Preference dividends payable Aug. 1 and quarterly thereafter, the first 
dividend to accrue from May 4 1927. Transfer agent, Royal Trust Co.; 
registrar, Toronto General Trusts Corp. 

Capitalization- 

7% cumulative sinking fund preference stock _ 
Common shares (no par value) 





30% Cash 


Authorized. Tssued. 
_ $1,500,000 $1,250,000 


cicaed ena 50,000 shs. 40,000 shs. 
Data from Letter of P. R. Diamond, Managing Director of Company. 

Company .—Has been organized to acquire all the assets and undertakings 
of Canadian Bronze, Ltd., St. Thomas Bronze Co., Ltd., and Northwestern 
Brass, Ltd., by means of the ownership of all the outstanding securities 
of these companies, which have been previously operated under one manage 
ment and almost entirely owned by American interests. This business 
was started in 1596 with a small initial investment and has been built up 
to its present size entirely out of earnings reinvested. It has never had 
an unprofitable year. 

Company manufactures bronze bearings, bushings and castings, prin- 
cipally for freight and passenger cars and locomotives in Canada. Com- 
pany supplies all but a small fraction of the total railway requirements in 
Canada and has enjoyed this position for about 20 years. Plants are so 
located at Montreal, St. Thomas, Ont., Winnipeg and Calgary as to permit 
of rapid deliveries and excellent service to the railroads. 

Through contracts with the Canadian Pacific Ry., the company supplies 
that company’s entire requirements, and also supplies all the requirements 
of the Canadian National Rys. for the entire district between the Pacific 
Coast and Belleville, Ont. Company also supplies the Temiskaming & 
Northern Ontario and the Michigan Central, Pere Marquette and Wabash 
Ry. lines in Canada. The principal source of the company’s income is 
from replacement orders for maintenanee. 

Asselts.—Company certifies the depreciated replacement value of the 
fixed assets as at Aug. 31 1926 to be $725,604. Net quick assets, as shown 
by the pro forma consolidated balance sheet as at March 3] 1927, are 

715,717, making total net assets of $1,441,322. 

Earnings .—C onsolidated net earnings of the predecessor companies, after 
providing for depreciation, making adjustments for non-recurring salaries 
and expenses, and allowing for income taxes at the present rate, have been 
as follows for years ended Dec. 31: 


| ies eo ft) ee $232,656 |1924....__-- $264 453 
Sere 219.500 | 1922......... kh!) 272,807 
re 203,000 |10s0-....--.. be th 258,427 


Net earnings for 1927 are estimated at an amount substantially in excess 
of the earnings for 1926. 

Dividends.—F¥or the 10-year period the predecessor companies have paid 
out in cash in the form of dividends or amortization of securities an amount 
equivalent to the full dividend on the new pref. stock issue annually and over 
$4 a share on the new common shares to be issued. 

Sinking Fund.—-An annual sinking fund for the retirement of the prefe- 
ence stock, amounting to 10‘°7 of the net earnings of the company after 
providing for depreciation, income tax and pref. dividends, will commence 
to accrue Jan. 1 1928. 


Directors include Sir Charles B. Gordon, G.B.E., Sir Herbert S. Holt, 


Canadian Consolidated Felt Co., Ltd.—Annual Report. 





_Calendar Years— 1926. 1925. 1924. 1923. 
J $915,411 $933,306 $620,457 $818,365 
Costs & gen. exp., &c___ 72,072 894,588 619,924 788,331 
Int. on bends, &c______ 29,746 29,611 30,909 30,034 

, Ralpnen.....--5..--- sur$13,593 sur$9,107 def$30,376 def$1,048 
P. & L. sur. Dec. 31____ $291,283 $277,691 $268,584 $319,943 


V. 122, p. 2503. 


Celanese Corp. of America.—314% Back Dividend.— 
The directors have declared a dividend of 344% on account of arrears 
on the 7% cumul. Ist partic. pref. stock and a dividend of 344% on the 
same issue representing the current distribution for the 6 months to end 
June 30 next, both payable June 30 to holders of record June 15. Oa 
March 15 last the compary paid a dividend of 134 % on this issue. 

This company was formerly known as the American Cellulose & Chemical 
Mfg. Co., Ltd.—V. 124, p. 2596. 


Celluloid Co.—Earnings for Calendar Year 1926.— 


REESE aE IA ae el Se a ena 271,40° 
Peres Gee Oe Nn... cnc memedewcoecanecesce $271 408 
Inventory adjustments & losses______._____________..______ 339,943 
Loss on properties abandoned, special expenditures incident to 
co-ordination of departments & reconstruction expenses ____ 269,228 
i cet Se So. ea cedteewmuewaiee deen 682,190 
I a ae abi etal eeeeeia be hy 
Pe, ES Tc wcccuceneumawotionenan 30,964 
as keane $114,486 
Inventory adjustments and losses—prior years____._________ $500, 
Notes & accounts receivable—prior years__________________- 497,913 
Investments in subsidiary and affiliated companies__________ 357,082 
Federal taxes—prior years...........-......_--..-....- eae iA 88,238 
Obsolete equipment, development expenses and extraordinary 
ES 26 eRe RNG chal Oke e se KKa wade wn adem ae kee 374,786 
Po EE Heroes ae 82,414 
cre ie ec aieaince ab ka a ea ee aed ad en ata $1,785,947 


Deficit Dec. 31 1926 
—V. 124, p. 240. 


Central Leather Co.—Bonds Called.— 

Certain 20-year 6% Ist lien sinking fund gold bonds, dated Jan. 1 1925, 
amounting to $686,000, have been called for redemption on July 1 at par 
and int. at the Bankers Trust Co., 10 Wall St., N. Y. City.—V. 124, p. 2596. 


Cincinnati Car Co.—New Officers. 
A reorganization of the company was effected at a special meeting of the 
board of directors May 17 1927. 'The reorganization was made necessary 
ne death May 6 1927 of W. Kesley Schoepf, Pres. and Chairman of the 
oard. 

H. L. Sanders, formerly V.-Pres. of the company, was elected to the 
presidency; A. L. Kasemeier, V.-Pres. in Charge of Sales, and J. Howard 
Elliott, V.-Pres. in Charge of Production. Frederick Hertenstein was 
elected Chairman of the Board of Directors. 

The elevation of Mr. Sanders to the presidency made vacant the office 
of Treasurer, which he had held formerly, the vacancy being filled by the 
election of E. C. Bernhold, who will combine the duties of Treasurer with 
that of Secretary. S.E. Rieth will serve as Assistant Secretary and Assist- 
ant Treasurer. Gustav A. Weil was elected a member of the executive 
committee.—V. 123, p. 2517. 


Claremont Pines Corp., Oakland, Calif.—Bonds Of- 
fered.—M. H. Lewis & Co., San Francisco, are offering at 
100 and int. $550,000 Ist (closed) mtge. gold bond 64s. 


Dated May 1 1927; due May 1 1937. Denom. $1,000 and $500 c*- 
Interest payable M. & N. at Metropolitan Trust Co. of Calif., Los Angeles- 
Red. all or part on any int. date upon 30 days’ notice at 102% and int. 
Metropolitan Trust Co. of Calif., trustee. Exempt from personal property 
tax in California. Interest payable without deduction for normal Federal 
income tax up to 2%. 

Data From Letter of Chas. B. Hopper, Pres. of the Company. 

Security.—This bond issue will constitute a closed first mortgage on 95 
acres of residential property in Oakland, Calif., known as the ‘‘Bowles 
Estate.’’ Approximately one-half of the area is beautifully landscaped and 
planted to rare shrubbery and flowers. This portion of the property will 
forthwith be improved with concrete or paved streets, electroliers, curbings, 
parked sidewalks, &c., and immediately subdivided into 214 desirable 
residential lots having an average frontage of 70 ft. each. The remaining 
portion of the property, containing approximately 46 acres, lies easterly and 
adjacent to the property to be subdivided and is to remain unsubdivided 
for future development. 

The Oakland Real Estate Board has conservatively appraised the value 
of this property, when said subdivision improvements are completed, at 
a total value of $1,307,500, or over twice the amount of this issue. The 
subdividers advise that they have effected preliminary sales of lots selected 
from the engineers’ plans aggregating over $150,000. The subdividers’ 
prices for the above mentioned 214 lots alone, represent a total of $2,015.275 





Coca-Cola Bottling Corp., Cincinnati, O.—Balance 
Sheet Dec. 31 1926 (after giving effect to new financing.) 


Assets Liabilities 
Cash ‘ : $143,089 | Notes payable. . - or $122,523 
Bills receivable... - 3,772 | Accounts payable_ ~ = 81,886 
Accounts receivable 37,629) Accrued taxes & interest 8,533 
Inventory 81,816 | Notes pay.—due Jan. 1 1930 28,738 
Leasehold Cincinnati real est 94,500 | Mortgage, payable. ____-_-_. 45,000 
Prepaid insurance, &¢c 27,573 | Capital stock _ ae . «1,181,980 
Land, buildings, &e 354,402 | ; 
Franchises . 725,880 | 

Total. $1,468,660 | Total $1,468,660 


x Class A, 20,000 shares no par; class B, 20,000 shares no par.—V. 
124, p. 1072. 


Columbian Carbon Co.—Earnings.— 





Quar. Ended Mar. 31— 1927. 1926. 1925. 1924. 
Net rev. after Fed. taxes $911,876 $1,074,933 $973,682 $1,136,180 
Deprec. & depl 373,758 380,051 413,264 440,119 
Dividends _ - 402,131 402,016 402,121 402 ,O82 
Min. divs. of subs 18,375 24,500 aos 
Adj. prior years ark ‘ 23,078 ieaidte 

Surplus. $117,612 $268 ,366 $135,219 $293 .979 


Net income for the first quarter of 1927 is equivalent to $1.33 a share 
on 402,131 shares of no par capital stock, against $1.72 a share in the 
corresponding quarter of 1926.—V. 124, p. 2125. 


Conde Nast Publications, Inc.—Jnitial Common Div.— 

The directors have declared an initial quarterly dividend of 50c. per 
share on the common stock (no par value), payable July 1 to holders 
of record June 17. (For offering, see V. 124, p. 1830.)—V. 124, p. 2125. 


Congoleum-Nairn, Inc.— Denies Merger Rumor.— 

President A. W. Hawkes has issued the following statement: Many 
untruthful rumors, without the slightest foundation, have been published 
the past month regarding alleged negotiations with this company with a 
view to consolidation with the Certain-téed Products Corp. and the Glidden 
Co. The officers and directors of this company have no knowledge as to 
who is responsible for these rumors, but desire to answer them once and for 
all by repeating my statement which was published in the press under date 
of April 27 as follows: 

. W. Hawkes, President of Congoleum-Nairn, Inc., states neither 

the officials nor the directors of Congoleum-Nairn, Inc., have considered a 
merger of any kind with Certain-teed Products Corp. or with any other 
corporation, and that no merger of any kind is in contemplation. 

Congoleum-Nairn, Inc., is the largest hard surface floor covering manu- 
facturer in the United States and, as stated in its annual report to stock- 





Albert E. Dyment, Ross H. McMaster, Ernest R. Decary, Stewart H. Jones | 
Listing.—Application will be made to list these shares on the Montreal | 


Stock Exchange. 





holders issued March 2 1927, it had on Jan. 1 1927 $6,380,000 in cash and 
its current assets were $13,935,956 in excess of current liabilities. making 
a ratio of 15.4 to 1. 
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In our opinion, Congoleum-Nairn, Inc., would have nothing to gain 
by consolidation. Therefore, we wish to assure stockholders that there is 
no possibility of such a consolidation and we shall continue to direct our 
business in the interest of our customers and the trade.—V. 124, p. 1672. 


Consumers Company, Chicago.— A nnual Report.— 

Calendar Years— 19 192! 1924. 1923. 
Total sales $20, o74. 720 $19, 826. 992 63} O77. 134 ~~ avail. 
Oper. and other income. 2, 44 7 331 2'938.241 110,917 3,091 ,059 
Admin. & gen. expenses 1,159,015 1,123,906 445, 617 1 364, 808 
Deprec. & depletion. - - 548, 480 532,846 573 ,063 241.651 
Interest and discount 602,784 545 ,587 644,308 


Prior preferred divs- - ai ‘ elo 
x472,500 201,250 315,000 


Preferred dividends - - > 
$206 .205 loss$754 .600 $525,292 
$921,579 $2,420,032 $2,181,335 


3,250,000 


157.500 


Net profit - $357,565 
Previous surplus $1,925,759 
Surplus arising from red. 

par val. of common stk 
Income tax refund 
Apprec. due to appraisal 

of capital assets. _-_ ~~ 





72,023 
2,551,049 
$3 678 833 





$4,915,432 


Total surplus ce $2,355,347 
Adj. of prop. values due 
to deprec. & disposal 
of capital assets _ - 
Approx. toward writing 
off the discount on the 
new bonds and notes _ - 
Writing off the unamort. 
bal. of discts. & exp. on 
old bds. & notes ret'd_ 
Writing off disct. on prior 
preferred stock sold 
Appropriated as reserve 
for contingencies. _- 
Miscell. adj. prior years - 


$2,706,627 


145,361 320,635 3,873,898 206,590 


500,000 


326,091 
100,000 
500,000 

6,348 


1,069 
Profit & loss surplus $2, 208, 917 $1 925 759 
x Accrued but not paid.—V. 124, p. 1224. 


Continental Terminals, Inc.—Transfer Agent.— 

The New York Trust Co. has been appointed transfer agent and the 
Guaranty Trust Co. as registrar for the common and preferred stock.— 
V. 124, p. 2597. 

Cornell Mills, Fall River.—Balance Sheet Jan. 1 

Assets | Liabilities 
Construction__ _...--- $800,000) Capital stock ___- roe 
Stock on hand, &« 118,306 | Estimated accrued taxes 
Cash and accts. receivable 117,528|Depreciation and _ profit 
Prepaid insurance y 3.84 & loss : ; 


Total 


119,955 


$921,579 


$2,420,037 


1927 .— 


$600,000 
10,604 


429,078 


Total. $1,039,682 | $1,039,682 


—V. 122, 889. 


Coty, (oe Quarterly Report.— 

Quarters Ended March 31— 192 192¢€ 
Gross profit : : $1, 182, 003 
Expenses {Spots 26 eae eee 12,1: 8,164 


1925. 
$1,192,862 
393 ,620 


$799 242 
18,055 
$817,297 
14,754 
100, 318 


Operating profit 


$6! 53, 8 39 
Other income 


90, 36: 3 


$7 44 202 
16.828 
98. 196 


Net income _ _- $6! 53, 927 $629, 17 8 $702, 225 

Net income for the first ‘quarter of 1927 is equiv alent to $2,11 a share 
on 309,300 shares of no par ¢ <r ‘es against $2.03 a share in the cor- 
responding quarter of 1926.- .: F 928. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—To 
Liquidate Ship Building Properties. — 

The company has appointed Edward M.-P. Murphy Co., Inc., 165 Broad- 
way, N. Y. City, its agents for the liquidation of the real estate and facilities 
at present devoted to marine construction and repair work, the properties 
to be disposed of being the shipbuilding shops and equipment: the Kensing- 
ton Dry Dock, an active repair are. and certain other realty, including 
Petty’s Island in the Delaware River opposite the shipbuilding plant in 
Philadelphia. The proceeds — be applied to the retirement of the com- 
pany’'s indebtedness.—V. 124, 2914. 


Crescent Pipe Line Co.—Fincl Liquidating Dividend.— 
Dispatches from Pittsburgh state that the company is making a final 

~~ of $15.28 a share to stockholders of record March 24.—V. 124, 
. 2435. 


Crown Cork & Seal Co.—Annual Report.— 

Calendar Years— 1926. 1925. 
Operating profit $531,544 $328,062 
Inc. from other srouce_ - 41,473 66,229 


Total income 
Depreciation 
Federal taxes _ 102, 0: 56 


1923. 
$206,163 
175,094 


1924. 
def383. 430 
76, 371 





Profit before sub. 
losses, &c_ . 
Subsid. company losses - 
Int. chgs. & amort. of 
bond discount, net_-_-_ 
Inventory adjustment & 
extraordinary items__ 
Credits and charges to 
profit & loss (net) 
Maint., taxes, &c., on 
unused floor space and 
reclassification exp., 
applicable to mdse. of 
prior years 


$573,017 
Cr112,083 


269,021 


$394,292 def$7,059 
151,345 52,317 


258,623 262,258 
321,857 451,094 


$381,257 
191,893 


108,77 





Profit for year 
—V. 124, p. 2435. 


Doehler Die Casting Co.—Registrar.— 
The Equitable Trust Co. of New York has been appointed registrar of 


the preference stock and allotment certificates for preference stock of the 
above company. See V. 124, p. 2915. 


Dominion Rubber Co., Ltd. (& Subs.) .—Zarnings.— 
Income Account for Year Ended Dec. 31 1926. 
$19,708,041 
Cost of goods sold, selling and general expenses, and provisions 
for bad debts, taxes and contingencies 18,011, 276 
$1 08. 765 
00 


Other interest 
Depreciation 


Balance of profit 


$553,108 
Surplus Dec. 31 1925 


6,962,475 
7,515,583 
Dividend on preferred shares ss 210,000 


Surplus Dec. 31 1926 
—V. 122, p. 2954. 


Douglas-Pectin Corp.—Exztra Dividend.— 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of 50c. per share on the outstanding 
capital stock, both payable June 30 to holders of record June 1. jLike 
amounts were distributed on March 31 last, while in each of the two pre- 
ceding quarters extra dividends of 50c. per share were paid.—V.124,p. 2597. 


$7,305,583 





Dominion Radiator & Boiler Co., Ltd.— Annual Report. 


Income Statement for Calendar Year 1926. 
Profit on Sales, 1926 i 


Total income_______-_ 
Dominion Govt. taxes, $85,377; 


Balance, surplus 
Preferred dividends paid 


ER ae ee ee a ee, ae a mee 


70,412 
(E. I.) du Pont de Nemours & Co.—Erira Dividend of 


$1.50 per Share on Common Stock.—The directors on May 16 
declared an extra dividend of $1.50 per share in addition to 
the regular quarterly dividend of $2 per share on the com- 
mon stock, no par value. The extra distribution is payable 
July 6 and the regular dividend on June 15, both to holders 
of record June 1. The company on Jan. 5 last paid an extra 
dividend of $5 per share and on Feb. 15 tast increased the 
regu.ar dividend rate on the common stock from $1.75 to 
$2 per share quarter.y, the first distribution at this rate 
being made on March 15 (compare V. 124, p. 1072). 

This company, as of Dec. 31 1926 owned approximately 22.94% of the 
outstanding common stock of the General Motors Corp., on which the 


directors of the latter 7 ante on May 12 dec lared an extra dividend 
of $2 per share (see V. 124, 2917).—V. 124, p. 2597. 


Eagle Oil =n Co., Ltd.—Resumes Dividend.— 

A dis patch from London states that the company has declared a dividend 
of 2% on the ordinary stock. This is the first distribution to be made on 
this issue since 1922 when 10% was paid. 

The company reports for the year ended Dec. 31 1926 a net income of 
£213,000 after deducting £625,000 for depreciation and sinking fund. This 
compares with £163,297 in the preceding year. 

All the ordinary stock, amounting to £3,000,000, is owned by the Mexican 
Eagle Oil Co., Ltd.—V. 124, p. 2435. 


Economical Drug Co.—Transfer Agent.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
transfer agent of 50,000 shares of class A partic. pref. stock, par $25, and 
50,000 shares of common stock, par $5.—V. 124, p. 2755, 2915. 


Empson Packing Co., Brighton, Colo.—Bonds Offered. 

—Boettcher & Co., Bosworth, Chanute, Loughridge & Co., 
International Trust Co., James H. Causey & Co., Sidlo, 
Simons, Day & Co. and United States National bt , Denver, 
Colo., are offering at 100 and int. $450,000 614% 1st mtge. 
sinking fund gold bonds. 

Dated May 1 1927; due May 1 1937. 
payable at International Trust Co., Denver, Colo., trustee. Red. on any 
int. date, all or part, at any time prior to maturity on 30 days’ notice at 
103 and int. to and incl. May 1 1928, the premium therez after decreasing 
14 of 1% for each year or fraction thereof elapsed subsequent to May 1 
1928. Denom. $1,000 and $500. Int. payable without deduction for 
normal Federal income tax not in excess of 2%. 

Data from Letter of Karl Kuner Mayer, President of the Kuner- 
Empson Company. 

Company.—-Is engaged in the maufuacture and sale of canned goods, 
consisting principally of peas, beans, tomatoes, cherries, kraut, pumpkin 
and hominy. It owns canneries and warehouse buildings at Longmont, 
Loveland and Greeley. 

Security.—Bonds are secured by a first closed mortgage on all of the 
properties now or hereafter owned of the Empson Packing Co., consisting 
of lands, buildings and equipment. Based upon recent appraisals, these 
properties have a sound depreciated value of $856,263. The bonds are 
further secured by deposit with the trustee of 80% of the common stock 
of the Kuner Pickle Co., and are guaranteed, both principal and interest, 
by the Kuner-Empson Co. by endorsement on each bond. 

Kuner-Empson Co. —Is operatingjunderfcentral management the properties 
of the Empson Packing Co. and the Kuner Pickle Co. It owns all of 
the common stock of the Empson Packing Co. with the exception of 
directors’ qualifying shares, and 80% of the common stock of the Kuner 
Pickle Co., and is obligated to meet interest and sinking fund requirements 
on the outstanding Ist mtge. bonds of both companies without preference. 
Including this issue, such bonds amount to $690,000, with consolidated 
net tangible assets of $1,888,191 as of April 1 1927, before deducting the 
amount of such bonds. 

Earnings.—The combined annual net earnings of the Empson Packing 
Co. and the Kuner Pickle Co. for the five years ended Dec. 31 1926 available 
for interest charges, amounted to an average of $154,590, which is 3.54 
times interest charges. Adding to this the immediate saving in overhead 
and operating expenses estimated to be $112,000 per year,the net earnings 
of the Kuner-Empson Co. for the first year of its operation, available 
for bond interest, should be at least $266,590, which is 6.1 times such 
interest requirements. 

Sinking Fund.—Beginning May 1 1929, the mortgage provides that 
there shall be paid to the trustee annually as a sinking fund and used to 
retire bonds by purchase or call stated amounts which will total $270,000, 
or 60%, of this issue by maturity. 


Equitable Office Bldg. Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1. 75 per share on the 
common stock and the usual see dividend of 1% % on the preferred 
stock, both payable July 1 to holders of record June 15. During 1926 the 
com 4 aid four quarterly dividends of $1.25 per share on the common 
stock, le in January and April last quarterly distributions of $1.50 per 
share B.. made on the issue.—V. 124, p. 2126. 


Fairbanks, Morse & Co.—Earnings.— 
Quarters Ended March 31— 1927. 
Gross income $1,836,285 


Principal and int. (M. & N.) 


1926. 1925. 
$2,455,168 $2,030,340 
1,604,430 1,367 747 
218,828 205.509 
: 25,414 


Depreciation 
Pension fund 
Debenture interest 
Federal taxes 
Preferred dividends é 
Common dividends 276.610 


Balance, surplus def$303., $116,652 


Pres. W. 8S. Hovey says: ‘‘Business seems to be now definitely on the 
upturn, and this is confirmed by the fact that while for the first 12 weeks 
of the year the weekly orders averaged $530,733, for the five weeks ended 
April 30 they averaged $611,094. The benefit of the reductions in operati 
expenses which have been effected since January are not fully reflected 
in the March figures, owing to the time required to make the necessary 
changes, but should result in a marked diminution of the cost of doing 
business in the June quarter. Billings will be much larger in the second 
i spa and with lower expenses we expect a satisfactory showing for the 

alf-year. 

‘‘Notwithstanding the reduction in profit, it has not been deemed ad- 
visable to curtail development work on the more important lines of manu- 
facture, or to burden capital account with this class of expenditure. 
Acquisition on April 1 of the Fairbanks Co. of New York means that we 
now control both the manufacture and sale of Fairbanks scales throughout 
3 “a; ian. should add materially to our profits in future years. 
——V Pp. 


Fanny Farmer Candy Shops, Inc.—Def. Certifs. Ready. 

The definitive engraved certificates of the preference stock and common 
stock are now ready for delivery in exchange for temporary certificates 
at the Chase National Bank of the City of New York, 46 Cedar St., N. Y. 
(See V. 122, p. 3327 and 1924.)—V. 124, p. 2755. 
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Federal Knitting Mills Co.—Bal. Sheet Dec. 31 1926.— 


Assets— | Léiabilities— 

Cash & Liberty bonds___. $593,067|Accounts payable- ------ $60,839 
Acc’ts receivable (net)... 263,793| Accrued taxes___-_------- 33,948 
Merchandise > ey eealgl 359.137 | Dividends payable_ ------ 20,313 
Life ins., advances, &c___ 119,449! Reservefor deprec.,&c_._. 241,729 
Machinery, &c_________-_ 310,223 | Reserve for com’ns not due 43,000 
Unexpired insurance_____ 1,254|7% preferred stock_-_-_-__- 60,000 

—|Com. stock (declared value) 500 


Total (each side) _-__-_- $1,646,923 | Capital and surplus- --- -- a986 594 
© Seeceanies by 32,500 shares no par $30.37 book value.—V. 123, 


Federal Mining & Smelting Co.— Submits Brief .— 

In a brief filed in Chancery Court at Wilmington, Del., the company asks 
that the temporary injunction preventing it from paying dividends on its 
common stock be dissolved, and that the bill of complaint filed against it 
by H. Content & Co. be dismissed. The company declared a 10% dividend 
on the common in Jan. 1926 and Content & Co., holders of preferred stock, 
sued to enjoin payment of this dividend. The brief submits that under 
an amendment to the Delaware Corp. Act passed this year a mining company 
may pay dividends on its common stock if its net profits cover the proposed 
dividend and if net assets exceed by at least the amount of the dividend 
the outstanding preferred stock. 

The brief states the 1925 and 1926 balance sheets showed an excess of 
net assets above the amount of the preterred stock more than equal to the 
amount of the proposed dividend. 

The brief recites, that the operating properties of the company were 
carried on the books at values ascribed to them long ago; that these values 
had not been revised to reflect the enlarged discoveries of ore bodies, but 
had been depleted regularly at the rates allowed by the Bureau of Internal 
Revenue in connection with Federal taxation, so that the balance sheets 
no longer reflect the full value of the company’s properties. 

After reviewing the figures presented at the trial last month, the brief 
sums up the result of the testimony in tabular form to show what are 
declared tu be the real assets of the company. The summing up follows: 

Assets other than possible ore not appraised, Morning Mine, $12,458,- 
545; Page-Blackhawk Mines, $793,107; Tri-State Mines, $4,060,040; total, 
$17,311,692: less Federal income taxes, $1,250,000; balance, $16,061,692; 
less discount of 6% for postponement of result, $2,512,551; total value of 
operating properties, $13,549,141: Mace Mine, $200,000; Frisco Mine, 
$130,857; North Star Mine, $342,617; Iron Mountain Mine, $100,000; 
mining claims under option, $60,945; acreage and lots, $29,828; Minnie 
Moore Mine, $15,578: water power at Burke, Idaho, $100,000; investment 
in securities, $1 382.813; current and miscellaneous assets consisting mostly 
of cash on hand, call loans, Liberty bonds, current ore accounts and ore on 
hand and in transit, $3.207,465, making total assets of $19,119,244. 

From this amount should be deducted preferred stock outstanding, 
$10,000,000, and current and miscellaneous liabilities, $907,806, leaving 
$8,211,738 excess of assets over preferred stock and debts. 

There are two practical checks of the substantial soundness of this 

computation,”’ the brief says in closing. First, the company now has 
reserves of known and probable’ ore substantially greater than those which 
were used up during the last five years. The percantans of recovery has 
been improving and there is every reason to think that the recoveries will 
run better for the next five years than they have during the past five years. 
With the same average prices and the same cost of extraction, profits from 
mining for the next five years should be equal to profits for the last five 
years. 
_ A second practical check of the essential soundness of the computation 
is to be found in the prices at which the company’s securities have been 
selling on the market since the amendment of the law (the amendment to 
the State Corporation Act). Such prices, while not conclusive, are, we 
take it, competent evidence of value. 

It is hardly conceivable that the common stock of the company should 
be selling at more than par if the financial community did not believe that 
the company’s assets exceeded in value the amount of the outstanding 
preferred stock.'’—V. 124, p. 2287. 


Fitchburg Paper Co.— Bonds Offered.—-Estabrook & Co., 
Boston, are offering at prices ranging from 9614 and int. to 
100 and int., to yield from 5% to 5.48%, according to ma- 
turity, $600,000 Ist mtge. serial 5% gold bonds. 

Dated May 2 1927; due $60,000 aapualty, May 1 1928-1937. Denom, 
$1,000 and $500. Prin. and int. (M. & N.) payable at Boston, Mass. 
Red. as a whole only on any int. date at par and int. plus a premium of 
\4 of 1% for each year and for any period less than a year by which payment 
anticipates the date of maturity. Company agrees to pay the interest 
without deduction for any Federal income tax not exceeding 2%, and to 
refund to the holder, up to an amount equal to 6% of the annual interest, 
any Mass. taxes in respect of these bonds or of interest thereon. Merchants 
National Bank of Boston, trustee. 


Data from Letter of George R. Wallace, President of the Company. 
Capitalization (After This Financing). 


First (closed) mtge. serial 5% gold ponds (this issue) . $600,000 
6% preferred stock (par $100) - ALES A 400 ,000 
Casson etock (par $100) ............--...--s.«s- 400 ,000 


History.—Company was incorp. in 1916, succeeding to the business started 
in 1865 by Rodney Wallace and associates. Manufactures foundation stock 
for coating mills and wall paper factories, machine-finished book papers 
and other high-grade paper specialties. The original mill had a produc- 
tive capacity of less than 2 tons per day and the business has grown to its 
yresent size without the investment of further new capital by its owners. 
Not until 1921, when the capacity of the plant was increased by 40%, 
did the company borrow any money for capital expenditures. Plant now 
has a capacity of 125 tons of paper a day. ‘The 4 mills, all located on the 
same stream in Fitchburg, Mass., contain in all 7 paper machines. The 
raw material used in the manufacture of the company’s product is pri- 
marily sulphite pulp, purchased largely abroad, and old paper stock obtained 
in this country, for which the company has a daily capacity of 48 tons. 
Company sells, excepting a part of its wall paper, direct to manufacturers 
and publishers. All goods are manufactured against orders. As a result 
of its sales policy, there is no necessity for the company to carry large inven- 
tories of finished paper, and bad accounts are practically negilgible. 

Purpose.—Proceeds will be used to retire $350,000 of mortgage notes now 
outstanding, to pay off bank loans incurred on the account of construction, 
for additional construction, and for other corporate purposes. 

Assels.—The balance sheet as of Dec. 31 1926, adjusted to reflect this 
financing, shows net current assets amounting to $841,962 and total assets 
less all indebtedness and reserves, but without deducting these bonds, of 
$2,788,538. Included in the current assets is $150,000 representing approx- 
imately the part of the proceeds to be received from the sale of these bonds, 
which will be applied to the cost of construction. The net current assets, 
after deducting this amount and the total net assets on the above basis, 
equal respectively more than 115% and 460% of the $600,000 par amouut 
of these first mortgage bonds to be outstanding. 

Earnings.—Net earnings, before Federal taxes and interest charges but 
after all operating expenses, including maintenance, depreciation and other 
taxes, for each of the past 5 years ending Dec. 31 1926, were more than 6% 
times the annual interest charges ($30,000) and were over twice the total 
maximum annual interest charges and maturity payment ($90,000) after 
this financing. 


Foundation Co. (Foreign) .—Earnings (Incl. Sub. Cos.). 
Income Account for Year Ended Dec. 31 1926. 


I I a ci ce ee ea ache _.. $344,769 
Organization expenses, $14,306; amort. of contracts and options, 
eg PU an gS (SS RTA ERE ate, ES, SAE AER SEEN 26,306 
Deprec. of plant & equip., $29,631: devel. exp., $74,370_____-_ 104,001 
mee administration and traveling expenses____________ 333,081 
EE RE oe eee 36,094 
ee cn olw biked a ad a RR ee em are wees 1,671 
Epemeees asec. BE LORS... ..- «-- 2a -ncsecssscnsecscesosese $156,384 


—V. 121, p. 2883. 
Fox Film Realty Co.— Definitive Bonds Ready.— 


The National Bank of Commerce in New York is prepared to exchange 
$1,700,000 definitive Ist mtge. 6% sinking fund = bonds, dated Jan. 1 
aes fl = the _ company for the temporary nds now outstanding. 
—V. 124, p. 1 ; 





Frischkorn Real Estate Co.—Bonds Offered.—Otis & 
Co., Howe, Snow & Bertles, Guardian Trust Co. and Wat- 
ling, Lerehen & Hayes, Detroit, are offering at par and int. 
$1,200,000 Ist mtge. 10-year 6% sinking fund gold bonds. 


Dated April 1 1927; due April 1 1937. Principal and int. (A. & O.) 
payable at Guardian Trust Co. of Detroit, trustee, without deduction for 
normal Federal income taxes up to 2%. Denom. $1,000 and $500 c*. 
Red. all or part on 30 days’ notice at 101 if red. on or prior to April 1 1928, 
or at 101 4 ifred. on or before Apr. 1 1929, or at 102 thereafter. Legal for 
savings banks in Michigan. Exempt from existing personal property 
taxes in Michigan. 

Security.—These bonds are the direct and unrestricted obligation of the 
company and are secured by first mortgage on: (a) Properties sold on land 
contract valued at $2,829,509; (b) Title & Trust Co. Building, valued at 
$641 000; and (c) unsold properties valued at $287,810, or a total valuation 
of $3,7 58,319. The properties are located in or near Detroit. 

Sinking Fund.—For the liquidation of the bonded indebtedness, the inden- 
ture provides that beginning April 1 1927 and each month thereafter 65% 
of all collect ions made on existing contracts and the contracts arising from 
unsold properties, less the selling expense, shall be paid to the trustee. 
These funds are to be used only for the payment of interest and the redemp- 
tion of bonds either by purchase at not exceeding the call price, or by lot 
on interest dates. Company, however, agrees to retire not less than $100,- 
000 of bonds each year. The monthly payments on the contracts pledged 
have averaged $38,948 per month for the past two years. 

The mortgagor agrees that the apes balance upon the contracts, the 
valuation of the unsold land and the Title & Trust Building, established at 
the date of the mortgage, will at all times be 1% times the amount of bonds 
outstanding, and to make such further payments as will maintain this ratio. 


General Electric Co.—New Type of Locomotive.— 

In line with its policy of providing high grade facilities for freight traffic 
to all industrial plants along its line, the Chicago North Shore & Milwaukee 
RR. has placed an order for two electric-trolley-storage battery locomoties. 
Each will weigh 65 tons and will be able to operate from the trolley or from 
the storage batteries which they carry, and can charge their batteries from 
the trolley while operating. The equipment of each locomotive consists of 
4 motors each rated 205 h. p. and a battery of 192 cells, rated 600 ampere 
hours, capable of delivering 260 k. w. h. on one charge. Operating on the 
battery, the locomotive can haul 33 loaded freight cars 54 miles at 12 
miles per hour on one charge or will haul a light load at 20 miles per hour. 
These locomotives, the first of their type ever built, have been ordered from 
= General Electric Co. and will be equipped with Exide Lronclad storage 

atteries. 

H. A. Couse, a member of the company's law department, has been 
appointed general counsel of the incandescent lamp department, with 
offices at 120 Broadway, N. Y. City. Philip D. Reed will be associated 
with Mr. Couse at his New York office. 

F. H. Babcock, of the central station department, has been designated 
as assistant to Charles W. Appleton, who was recently elected Vice-Presi- 
dent in charge of general relations with public utilities.—V. 124, p. 2917. 


General Motors Corp.—April Car Sales.—President Al- 
fred P. Sloan Jr. in a statement regarding the corporation’s 
April sales, says: 


The retail sales by our dealers to users in April for the second successive 
month set a new high record for all time. The April sales by dealers to 
users were 180,106 cars, compared with 136,643 in April 1926, and further 
with 97,242 in April 1925. 

The April sales by our car divisions to dealers totaled 169,067 cars, com- 
pared with 122,742 in April 1926 and 85,583 in April 1925. This is also a 
new all-time record and the second consecutive month during which this 
has been accomplished. 

The f>llowing tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 

——Dealer Sales to Users 





—Divisions ry to Dealers— 
1926 ‘ 


1927. 1926. 1925. 1927. 26. 1925. 
Oy eee 81,010 53,698 25,593 99,367 76,332 30,642 
February - - _.102,025 64,971 39,579 124,426 91,313 49,146 
cae 146,275 106,051 70,594 161,910 113,341 75,527 
 , ee 180,106 136,643 97,242 169,067 122,742 85,583 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmoriie, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General 
Motors.—V. 124, p. 2896, 2917. 


Gilchrist Co., Boston.—Annual Statement.— 

Years Ended Jan. 31— 
Total sales- 
eR nS de uedowbuneeaee 
IN i eg ge eens 


1927. 1926. 
Siaerbatekweswanuads ....-$12,315,698 $12,016,238 
a 4,278,478 4,113,090 
3,642,825 3,570,981 
$635,653 





Net profit subject to Federal income tax. $542,109 


—V. 122, p. 3611. 


Gilman Fanfold Corp., Ltd.—Financial Statement.— 


Year End. Apr.1'25to 





Period— Dec. 31 '26. Dec. 31 '25. 
| Se eee = ‘ $312,549 $200,267 
Provision for depreciation of plants 109,020 57,732 
Written off patemits._............... keee 5,834 4,443 
Provision for Federal taxes - a 28,000 17,500 
Dividends on preference stock _ - Sea (5)35,000 
Dividends on common stock -_-_-_-.------------ (6% )60,000 (4)40,000 

Series Gare PPAR... oon conc cccacccsccsce $57,196 $45,591 


—V. 122, p. 2200. 
Gl'dden Co., Cleveland.—To0 Omit Comm-n Dividend.— 


The directors have decided to omit the quarterly dividend of 50 cents 
per share usually due July 1 on the outstanding 400,000 shares of no par 
value common stock. This rate had been paid since Jan. 2 1926. 

The directors declared the regular quarterly dividend of I %% on the 
preferred stock, payable July 1 to holders of record June 16.—V. 124, p. 1986 


Globe Automatic Sprinkler Co. of the U. S.—Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Net profits ne an ola 

amort. of patents - 

license contracts, &ec__ $301,711 $237 ,094 $211,279 $263,473 
Reserve for Federal taxes 39,000 29,000 23,000 31 ,000 
Divs. on sub. co. pf. stk— 33,558 33,558 27,965 33,944 
Divs. on class A common 99,890 99,890 74,727 74,917 
Divs. on class B common Beet 20 wees iti” . eames 

Surplus o> $99,296 $74,646 $85,587 $123,612 


—V. 123, p. 2002. 

Goodyear Tire & Rubber Co., Akron, O.— Bonds Sold .— 
A syndicate headed by Dillon, Read & Co. and including 
The National City Co., Guaranty Co. of New York, Lee, 
Higginson & Co., Bankers Trust Co., White, Weld & Co., 
Blair & Co., Ine., Kissel, Kinnicutt & Co., Hemphill, Noyes 
& Co., Hallgarten & Co., A. G. Becker & Co., Halsey, Stuart 
& Co., Ine., Blyth, Witter & Co., Cassatt & Co., First Trust 
& Savings Bank, Chicago, The Union Trust Co., Cleveland, 
and Continental & Commercial Co., Chicago, has sold at 
97 and int., to yield about 5.20%, an issue of $60,000,000 
lst mtge. & coll. trust 5% bonds (closed issue) . 


Dated May 1 1927; to mature May 11957. Denom. $1,000 and $500 c*. 
Interest payable M. & N. without deduction for normal Federal income tax 
not exceeding 2% perannum. Principal and interest payable in gold at the 
principal office of Dillon, Read & Co., New York City. Penn., Conn. and 
Calif. personal property taxes not exceeding 4 mills per annum, and Mass. 
income tax not exceeding 6% per annum refundable. Redeemable, all or 
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part by lot, at any time, on 30 days’ notice, at the following prices and int.: 
to and including May 1 1929 at 101; thereafter to and including May 1 1937 
at 103: thereafter to and including May 1 1947 at 102; thereafter to and 
including May 1 1952 at 101; and thereafter at 100. The Union Trust Co., 
Cleveland, Ohio, trustee. 

The mortgage will provide for an annual purchase fund, payable semi- 
annually, of $600,000, or 10% of consolidated net earnings, to be defined in 
the mortgage, for the preceding fiscal year after allowance for dividends on 
preferred stock, whichever is greater, to be applied to the purchase of bonds 
at not exceeding 101 and interest, unexpended balances reverting periodi 
cally to the company. 

Listing. Company has agreed to make application to list these bonds on 
the New York Stock Exchange. 

Data from Letter of President P. W. Litchfield, Dated May 18 1927. 

Company.—Incorp. in 1898 in Ohio. Company is, with subsidiaries, 
the largest manufacturer of rubber tiresin the world. Directly and through 
subsidiaries, the company is engaged in practically all branches of the rubber 
industry, including the growing of rubber, the manufacture of tire fabric, 
tires and a wide range of other rubber products, and the sale of its products 
throughout the world. 

Included in the company’s holdings of stocks of subsidiaries are the entire 
common stock of Goodyear Tire & Rubber Co. of California and 76% of 
the common stock of Goodyear Tire & Rubber Co. of Canada, Ltd., the 
largest rubber company in Canada. 

Since its reorganization in 192] the company, as of Dec. 31 1926, had 
met .charges of $20,592,647 for depreciation, $29,991,621 for interest, 
premiums and discounts, and $18,274,052 for dividends paid on the com- 
— & prior preference and preferred stocks, or an aggregate of $68,858,320. 

Juring the same period the company retired more than $36,000,000 of a 
total of $90,598,000 of new securities created at the time of its reorganiza- 
tion, its funded debt being increased during such period by $15,000,000 
3-year 5% gold notes still outstanding. 

Sales and Earnings.—Consolidated net sales and net income of the com 
pany and its subsidiaries, after deducting depreciation, subsidiaries’ interest 
and dividends on their preferred stocks held by the public (which together 
amounted in 1926 to $1,611,545), minority interests in profits of sub 
sidiaries, and all other charges except charges of the parent company for 
Federal income taxes and on interest-bearing indebtedness, for the three 
years ended Dec. 31 1926 as certified by Price, Waterhouse & Co., and for 
the three months ended March 41 1927, as shown by the books of the com- 
pany and its subsidiaries, have been as follows: 

——Calendar Years— 


3 Mos. End. 

924. 1925. 1926. Mar. 31 ‘27. 

Consol. net sales $138,777,718 $205,999,829 $230,161,356 $57,518,868 
Consol. net income... 17,444,494 a20,451,555 b14,467,734 6,421,335 

a After deducting special raw material reserve of $8,000,000. b After 
charging excess cost of rubber and cotton, to the net amount of $5,250,000, 
to special raw material reserve previously created therefor. 

Consolidated net income as stated above, for the three fiscal years ended 
Dec. 31 1926, averaged $17,414,594 per annum, or more than 5% times 
| ee annual interest requirement of $3,000,000 on this issue of 

yas. 

Purpose of Issue.—The entire proceeds of these bonds, together with 
additional cash from the company’s treasury, will be used to redeem the 
first mtge. 20-year 8% sinking fund gold bonds, 10-year 8% sinking fund 
gold debenture bonds and 8% cumulative prior preference stock now out- 
standing. 

Security Secured by direct first mortgage upon fixed assets (to be de- 
fined in the mortgage) of the company, now and hereafter owned, carried 
on the books of the company as of Dec. 41 1926 at approximately $45,000,- 
000 after depreciation, by pledge of stocks of certain subsidiaries ,including 
stocks representing a net worth of over $25,000,000 as shown by the books 
of the respective subsidiaries as of Dec. 41 1926, and by pledge of obligations 
totaling more than $20,000,000, representing advances to subsidiaries. 

Condensed Consolidated Balance Sheet Dec. 31 1926. 
{Adjusted to give effect to present financing.] 

Liabilities— 

Accts. payl., incl. res.for 
current Federal taxes_ 


| 


I pes 


Assets— 
Cash and call loans 
Accounts and notes re 


$18,758,930 
$9,215,334 


ceivable, less reserves. 15,615,823) Accrued divs. and int___ 396,251 
Inventories _ 67,915,300 Funded debt of subsid’s_ 9,941,643 
Prop. accts., less deprec.: Ist M. & coll. trust 5s 60,0000,00 

Company - - -_- _... 45,083,510 3-year 5% gold notes 15,000,000 
Subsidiaries ows 38,045,198 Res've for contingencies 
Investments. _______-_ 4,485,724 and Federal taxes 3,251,979 
Other assets _ _ _ al0,319,275 Special raw material res_ 2,750,000 
Discount on bonds and | Minority interests: 

notes, prepaid insur- | Preferred stocksat par 14,132,793 

ance & other expenses 3,326,199'| Com. stks. at book val 978,381 


7% cumul. pref. stock__ 
Common stock b1 000,000 
Total (each side) _ $203 ,549,959 Surplus _ - 21,803,948 

a Including special account and securities held therein, good-will and 
patents, less partial liquidation. b &30,734% shs. no par. 

The above consolidated balance sheet shows current assets of $102,290,- 
053, including cash and cal! loans amounting to $18,758,930. against 
current liabilities of $9,611,615, and tangible assets, after deductingcurrent 
liabilities, funded debt of subsidiaries, reserves and minority interests, of 
$149,238,074. 


65,079,600 


Announcement of Settlement of Goodyear Litigation.—The 
following statement of the settlement which has just been 
reached of the various stockholdesr’ suits relating to the com- 
pany, authorized by those whose names are signed below, was 
given out May 15: 

Through the mediation of Owen D. Young, the contending parties in the 
various Goodyear stockholders’ litigations have agreed upon a basis of 
settlement acceptable to all concerned, as a result of which it is hoped and 
expected that all causes for past friction and dissatisfaction have been per- 
manently removed and that the parties will henceforth be able to co-operate 
in the interest of the future development and prosperity of the Company. 

The charges and countercharges, which have been made and have been 
denied, will all be dropped and disposed of so that they will not obstruct 
the great benefits now possible to the company, and can never in the future 
again embarrass the prosperity of the company. 

All of the parties recognize the constructive nature of the reorganization 
of 1921, which was sponsored by Messrs. Dillon, Read & Co., and as a result 
of which the company, then facing disaster, has been rehabilitated. 

Messrs. Dillon, Read & Co. will act as bankers of the Goodyear company 
andcontemplate a public offering in the nearfuture of an issue of $60,000,000 
of 5% bonds (see above), the proceeds of which are to be devoted to the re- 
tirement of the 8% Ist mtge. bonds, the 8% debentures and the 8% prior 
preference stock issued in connection with the reorganization of 1921. This 
refinancing should result in material savings in fixed charges to the company. 

Under the reorganization of 1921, provision was made for the issuance of 
management stock to Clarence Dillon, John Sherwin and Owen D. Young, 
which was to remain intact so long as the Ist mtge bonds and debentures 
were outstanding. The retirement of the Ist mtge. bonds and debentures 
will automatically result in the cancellation of the management stock, 
around which have centured the principal legal controversies. 

An independent board of directors, representative of all classes of stock- 
holders, upon which Messrs. Dillon, Read & Co. and John Sherwin will be 
represented , is to beselected and put into office under anarrangement where- 
by the stability of the board will be assured for a reasonable period of time 
and all voting trusts are to be terminated. 

No change in the management of the Goodyear company is contemplated, 
and P. W. Litchfield is to remain as president of the company. 

The parties will co-operate with the company in formulating a plan 
to provide for accrued dividends upon the preferred stock and to readjust 
the sinking fund and asset ratio provisions in connection with the pre- 
ferred stock. ‘The consummation of such plan, however, rests with the 
stockholders. 

Every effort will be made by all parties to dispose of existing stock- 
holders’ litigations as promptly as possible, in such manner as shall be de- 
termined by counsel and approved by the various courts, with a view to 
preventing any possibility of a recurrence of the present situation. The 
so-called stockholders’ protective committees areto be dissolved at once upon 
the consummation of the settlement. 

Signed—Clarence Dillon; Dillon, Read & Co.: John Sherwin: Tracy, 
Chapman & Welles attorneys for Mrs. K. G. Benedict and F. A. Seiberling, 
Squire Sanders & Dempsey; Thompson, Hine & Flory: Griswold. Green, 
Palmer and Hadden; Mather, Nesbitt & Wilkie; Graham, McMahon, 
Bull & Knox, attorneys for F. C. Tomlinson. 





Stockholders to Vote on New Directors.— 

Following the announcement of successful conclusion of negotiations 
toward a settlement of litigation surrounding the company a statement 
has now been made with respect to the probable complexion of the com- 
pany’s new board of directors. All parties who have figured in the litigation 
now ended will be represented In addition, there will be additional direc- 
tors who have no connection or affiliation with those groups entering into 
the Goodyear settlement plan. The board will be increased to 17 persons. 
Following is the list of persons who will be presented for election at the 
next stockholders’ meeting 

Clarence Dillon (Dillon, Read & Co.), New York: John Sherwin (Union 
Trust Co Cleveland; P. W. Litchfield (Pres.), Akron: Grayson M.-P. 
Murphy (Grayson M.-P. Murphy & Co. New sors: Elton Hoyt, II. 
partner Pickands, Mather & Co.), Cleveland: E. B. Greene (Chariman 
Cleveland Trust Co.), J. Arthur House (Chairman Guardian Trust Co.), 
Cleveland; Robert C. Schaffner (Pres. A. G. Becker & Co Chicago; 
Walter B. Mahony (publisher of the ‘‘North American Review"), New 
York: G. A. Tomlinson (Pres. G. A. Tomlinson SS. Co.), Cleveland; 
Samuel Lewis Smith (V.-Pres. & Sales Manager National Malleable Steel 
& Castings Co.), Fayette Brown (Pres. Stewart Furnace Co.), George B. 
Durell (Pres. American Fork & Hoe Co Dr. Robert H. Bishop, Jr.. 
Cleveland; Henry B. Manton (Pres. Robinson Clay Products Co.), Russel 
L. Robinson (V.-Pres. Robinson Clay Products Co.), Francis Seiberling, 
Akron 

All except six of these men will be new additions to the board. The six 
whose names will be presented for re-election are: Litchfield, Murphy, 
Schaffner, Manton, Robinson and Seiberling.—V. 124, p. 1972, 1987. 


Goodyear Textile Mills Co., Los Angeles.— Earnings .— 

The company reports for the year ended Dec. 31 1926 profits before 
Federal taxes of $276,458 and net profits after all charges and Federal 
income tax available for dividends of $237,505. During the year $51,284 
was credited to surplus after payment of regular dividends on the preferred 
stock amounting to $133,721 and dividends on the common stock amounting 
to $52,500. 


Gosse Packing Co., Ltd.—Earnings.— 
Results for Period April to Dec. 31 1926. 





En no a ac Ce awaaw es amaeweae ie ead $496 327 
a EISELE A Neg A ela ae RENE OR NT INO eis 17,985 
Depreciation _ _ - eo a eee ae aa 100,000 
Provision for taxes...........-..- 4 50,000 

I $328,342 
Preference dividends- ee pels eae a 64,247 


_ $264,095 
$13.20 


Balance, surplus ? . ; ; 
Earnings per share on 20,000 shares (no par) common_ _-- 
V. 123, p. 850. 


Gotfredson Corp., Ltd., Walkerville, Ont.—Report.— 


Calendar Years— 1926. 1925. 








Sales Lek 5 ee om: $2,797,908 $2,558,101 
Oost of enples.....--.c« pate Couuwaat 2,235,719 1,981,921 
Manufacturing profit........-.-.-- etd $562,189 $576,180 
Selling, administration, &c., expenses--- -_- 311,175 286,152 
Operating profit_......-.-..---- $251,013 $290,028 
Other income (net)..........---.-- Dr .363 18,732 
Profit before depreciation $250,650 $308,760 
Depreciation _ 35,4258 34,92 


Provision for Canadian income tax (estimated) 19,198 





$196,033 
$1.96 $2.45 


Net profit -_-—---- nee . 
Earnings per share on 100,000 no par shares 
-V. 122, p. 3091 


Gotham Silk Hosiery Co., Inc.—Bonds Ready. 


The company announces that their 10-year 6% sinking fund gold deben- 
tures in coupon form are now ready for delivery upon presentation of the 
interim receipts to the Central Union Trust Co. of New York, 80 Broadway, 
for exchange before June 1 1927, the due date of the first coupon.—V. 124, 
p. 2917. 


. ‘ 
Goulds Pumps, Inc., Seneca Falls, N. Y.—EFarnings.— 
The financial statement for the year ended Dec. 31 1926 shows net earn- 

ings of $221,830, after reserves for depreciation, Federal and State income 

taxes, uncollectible accounts, &c. After allowing for $52,325 preferred divi- 

dends and $63,537 common dividends, the balance amounted to $105,968.— 

V. 123, p. 3191. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—FEztends 
Conversion Privilege of Preferred Stock Two Y ears.— 

At a recent meeting the stockholders approved the recommendation 
of the directors to extend the conversion privilege of the preferred stock 
by two years from July 1 1927 to July 1 1929. It was also voted to delay 
the commencement of the operations of the sinking fund for the purchase 
or redemption of the preferred stock from Aug. 1 1927 to Aug. 11 929. 
The company is at present operating 52 stores but by the end of the year 
it is expected the chain will total 55. Leases have recently been signed 
for 16 additional stores which are located as follows: four in Ohio, two 
in Illinois, three in Michigan, and one each in New Jersey, Indiana, Florida, 
Texas, Massachusetts, Kentucky and Minnesota. [or the current year 
President Adolph Stone estimates that sales will total between $12,500,000 
and $13,000,000, compared with $10,500,806 last year, which in turn 
represented an increase of 23% over 1925, sales which were $8,536,312. 

The company’s officials estimate that profits for the year will be around 
$7.50 per share on the outstanding 100,000 shares of common stock, as 
against $6.01 in 1925 and $5.55 in 1924.—-V. 124, p. 2756. 


Granite Mills, Fall River, Mass.— Way Refinance.— 

Edward B. Varney and John 8S. Brayton, directors, have been appointed 
a committee to put a proposition in form for presentation to stockholders 
to refinance the corporation, according to a Fall River dispatch.—V. 
123, p. 2526. 


Great Western Electro Chemical Co.—Earnings.— 


Income Account for Year Ended Dec. 31 1926. 
Gross revenue from sales, less returns and allowances : 











-$1,961,233 


Cost o¢ poems gore. .....<.<---. ca Nb TS SEED 2 1,509,024 
EE a eee = are aie cle ee 7 $452,209 
Other revenue. -------- 5 Giada = es : 2,382 
Pee eee i a el aa ike - $454,591 
Expenses, interest, taxes, &c_--- ei . ‘<ae 142,934 
Net profit __ - -- OE EOE OE Re Lee Eee ee ee $311,657 
Other profit and loss items- -- -------- SI 2 La ae F- 9,445 
Total profit.......------------ ies coh i ea tne . $321,102 


115, p. 2163. 


Hamilton Mfg. Co., Lowell, Mass.—Creditors to Receive 
65% Dividend.— 

The motion of Charles F. Rowley and Reuben Dunsford, co-receivers, 
that they be allowed to pay a 65% dividend to the creditors of the company 
was allowed on May 13 by Judge Morton in the Suffolk Superior Court 
at Boston, Mass., with two exceptions. These exceptions concerned an 
item of $11,718 which was to be paid to the Dumaines on a contract for 
endorsing notes of the company, entered into when Frederic C. Dumaine Jr. 
was Treasurer and a director of the company and to which William P. 
Evarts, representing minority stockholders, objected. 7 

Judge Morton also stated that he was not prepared at the present time 
to pass on the question of what allowance should be made for the com- 
pensation and expenses of the receivers, as he has now no basis upon which 
to judge what would be fair. With reference to the $4,000,000 suit pending 


against the directors in the Supreme Court for alleged malfeasance on 
the part of Treasurer Arthur R. Sharpe, Judge Braley to-day ordered a 
continueance until May 31, at which time he will pass on the advisability 
>» Ds eae» 


of appointing a master to hear the case.—V. 124 
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Haiku Fruit & Packing Co., Ltd.—Earnings.— 
Income Account for Year Ended Dec. 31 1926. 








Ce ee en nee cb adudledetenshendeee $491,302 
I Ce Se en nd aeae ceed wee t 120,394 
Special charges, including Hana losses_________-__---------- 145,019 
Net profit a I eS dee $225,888 
OE Ee ee eae ems 265,709 
ES ee eee en ee ES re a pn ee $491,597 
Amortization of deferred charges.-_._..........--.----------- $10, 
Losses on advances to growers (prior years) now written off---- 100,864 
Reserve for further possible losses on grower's accounts- - ------ 100,000 
ee ee ee en 8. ccancvennpasebbeoeseaueses 52,500 
Surplus ee oF a aL a i a ae Ee $228 ,233 
—V. 124, p. 
ssc hed as Stores, Inc.—Consol. Income Account. 
Calendar Years— 1926. 1925 1924. 1923 
ea ES eae a PF 8? $6,881, 187 $6,510,936 $6, 593-487 
Net operating profit 7 723,9 751,909 751,361 576,157 
Deprec. & Federal taxes 4188253 169 561 198 ,904 175,961 
Balance, surplus___-__ $535,733 $582,348 $552,45 $400,196 


Profit on cap. stk.retired 121 


Cr.141,641 
Adjust. of goodwill acc’t 


Cr.460,698 





Dividends-_-____-____- : 533,991 a i s<«7s" © sane 
Capital adj. subsid. cos_ : aan i a eer? 
Previous surplus__-_-- --- Cr.903,797 Cr.855,440 Cr.116,002 def886,533 

al oy Dec. 31_----- $905,662 $903 ,797 $855,440 $116,002 


—V. 122, p. 2661. 
eaves Magazines, Inc.— Trustee and Registrar.— 

The Guaranty Trust Co. of New York has been appointed trustee and 
registrar under trust indenture, dated March 1 1927, securing an unlimited 
authorized principal amount of gold debentures of which the initial series is 
authorized in the pie ipal mtr of $10. ;000,000, entitled ‘6% serial gold 
debentures of 1927."" See V. 124, p. 1675. 


Hecla Mining Co.—Annual Report.— 














Calendar Years— 1926. 1925. 1924. 1923. 
Gross revenue-_-------- $4,545,662 $4,551,649 $3,069,231 $2,011,693 
Operating expenses____. 1,780,634 1,556,932 1,309,392 952,785 

Operating income____ $2,805,028 $2,994,717 $1,759,839 $1,058,908 
CE ecccnans (Meee .  eatnws 289,524 239,780 

Total income-----_--- $2,805,028 $2,994,717 $2,049,363 $1,298,688 
Deprec’n & depletion __- 274,553 229,747 154,013 81,398 
. Se oe 655,940 270,291 52,580 130,446 
PN 6 or ee wetaee 2,000,000 2,000,000 1,000,000 1,150,000 

Surplus- - - def$125,464 $494,680 $842,770 def$63,156 
Shs. com. out. (par 25c.) 1,000. 000 1,000,000 1,000,000 1,000,000 
Earns. per share on com_ $2.12 $2.49 $1.84 $1.08 
--V. 124, p. 1077. 

Heywood-Wakefield Co. (& Subs.).—Bal. Sheet Dec. 31. 

1036. anes. 100s. 1925. 

Assets— Liabilities— $s 
Cash _ - ons »,601 862. 624 Ist pref. stock _ ~~~ 3, oss, 400 3,984,400 
Acc’ts receivable_. 3,616,924 3,474,306 2d pref. stock___. 2,756,300 2,761,600 
Notes receivable_- 529,198 407, 963 | Common stock——- S'nee eee 6,000,000 
Inventories 7,990,480 8,486,1 36 | Acc’ts payable. __- 625,556 638,57 
Miscel. investm’ ts 49,535 49,535 | Prov. for Fed. tax_ 81,390 75,128 
Plants & equipm’t 6,254,260 6,387,959) Res. for insur. fd_- 131,958 126,633 
Pats. & good-will. 2,791,976 2,881,524) Surplus_-_- 8,740,332 9,054,001 
Deferred charges_ 91,962 100,289 | 

Total 22 319,936 2 22 640, 336 Total .--22,319,936 22,640,336 


—V. 123, p. 


Hibbard, Spencer, Bartlett & Co.—IJncome Account.— 
925 


Calendar Years— 1926. 


2662. 





Dn ee ea pest eeeenehas onan e et $683,141 $1,057 271 
ARR ERE NE RRR OR SS See See 1,000,000 719,362 
Dn: «ac Letbaneksedeeneneneueseeanenekne $316,859 sur$337 ,909 
Balance Sheet Dec. 31. 
1926. 1925. 1926. a Be 
Assets— $s $s Liabilities— s 


Real est., bldgs. & Capital stock 5,000,000 5, 000, 000 


equipment - - -- 6,209,410 4,261,241] Acc’ts pay. & accr. 
Cash - - 319,863 277,514 expenses - 389,347 700,651 

Securities - - 2,522,747 | Accr. taxes, local 
Notes & acc'ts rec. and Federal 262,638 270,985 
(less reserves 2,965,323 2,929,238) Res. for deprecia’n 162,377 113,089 
Inventories . 3,068,078 2,751,952 | Other reserves __ 60,642 65,699 
Prepaid expenses - - 30,819 16,539 | Bills payable___-- 400,000 neu 
Empl. notes rec _. 83,166 108°698 Special reserve 1,000,000 1,000,000 

Stks. of affil. cos 58,500 58,500 Surplus and undi 
Treasury stock --- 57,784 58,793! vided profits... 5,517,939 5,834,798 
ni a aaeel | siaaihe “i i , 
~v 12 792. 944 12,985,221{ Total --- .--12,792,944 12,985,221 


24, [p. 656. 
Hillcrest Collieries, Ltd.—Annual Report.— 











Calendar Years— 1926. 1925. al924. 1923. 
Net profit, after allexp_. $107,695 $61,106 34. 797 $117,959 
Miscellaneous revenue- - 37 647 44,7 746 52,195 37,704 

Total income.......- $1 45,3 342 ~ $105. 852 $56,992 $155,663 
Interest on bonds------ 16,250 16,250 16,250 16,250 
Reserve for contingencies ee ee 15,000 
Preferred divs. (7%)--- 49,399 49,399 49,399 49,399 
Common divs. (6%)--- 60,000 60,000 60,000 60,000 

Balance, surplus-_-_--- $9,693 def$19,797 def$68,657 $15,014 


a During 1924 company’s mines were closed for almost seven months, 
due to a strike over the question of wages.-—V. 122, p. 2661. 


Hill Manufacturing Co.— 
12 Months Ended— 
pO ee eee ee are 


Earnings .— 
Dec. 24 '26. 
$2,455,678 


Dec. 26 '25. 
$2.713,667 





























RD Sn cece atadldbncenenswkcmee 2,419,586 2,554,279 
I ae a wa a ies eae gan ue eu $36,091 $159,388 
a eas 7,381 x16,303 
i Ac. Cah atwrekbcenece ke nee a wane $43 473 $175,691 
EE EE a 110,368 85,080 
nc Si sa ls ia gh icin ii tnce aa 12,942 77,185 
Ee eee eee 81,927 47,886 
Pe COCR vcccnsnseneesereneueraee: _ eneuen 92,971 
Net loss for ee ee eee $161,765 431 
x Includes $9,375 profit on sale of bleachery stock.—V. 122,p 3002 
Hollinger Consolidated Gold Mines, Ltd.—Earnings.— 
Calendar Years— 1926. 1925. 1924. 1923. 
3... $14,780,637 $15,786,405 $13,429,227 $10,446,412 
Other revenue_----.---- 876,164 342,851 561,887 567,790 
Total income........ $15,656,801 $16,129,256 $13,991,114 $11,014,202 
Operating charges - - ---- 7,630,879 7 829,029 7,404,899 6.639.715 
, = See 633,706 693 ,246 318.377 451.621 
Depreciation, &c__-__--- 1,192,535 1,068,270 1,162,801 979,829 
ee 5,805,600 4,378,800 3,198,000 3,198,000 
Balance, surplus_---- $394,080 $2,159,911 $1,907,037 def$254,964 


—V. 122, p. 3612. 





(R,) Hoe & Co., Inc.—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 
NS oe ese 8 $1,124,050 $681,463 $1,203,792 
Toe ea ices ae genreatag ape 399,013 387,244 105,287 
aetna sitters dat vied 265,386 230,545 257,182 
lee ONO WOR... ... ooo ccccnncons. Cr.16,311 59,940 54,007 
WIEN cc ciscensae coe soe 57,435 

RES ES a ene $475,962 $3 ,73- $72 
Dividends, class A stock.__________ ° : see (gaan one Shoe Boe 

NOR, GUURUNS. .. nn ccccceoesee $475,962 def$236 ,266 434,27 
Shares of class A stock.outst. (no par) ° 80, 000 - 30000 $430 009 


Earnings per share on Class A stock __ $5. 95 $0.05 $9.12 


x Includes $215,604 paid on the preferred stock of the old company and 
$80,000 paid on class A stock of new company .—V. 122, p. 1773. — 


Holland Land Co., San Francisco.— Annual Report.— 
Calendar Years— 1926. 























1925. 1924. 923. 
Lease rentais.......... $12,369 $12. 689 $26,445 $ 38-387 
Farming oper. (net) _--- 17,719 708 24,077 97 
Profit on land sales (net) 77,417 188" 079 201,143 282,407 
Int. on land sales contr’s 78,393 97 695 121,748 95,014 
Interest on warrants--___ 8,497 7.698 5,708 3,89 
Miscellaneous income-- 2,034 2,731 3,556 8,898 

0 eee see $196,429 $318,600 $382,678 $429,745 
Admin., oper., &c., exp- 79,581 87,845 106,031 142,086 
Depreciation -..-...--- 12,152 15,630 15,258 16,028 
Int., loss on equip. sales, 

apie a8 eneet ica 3,835 13,715 16,314 72,447 
Net prof.bef.Fed.inc.tax $100,861 $201,409 $245,075 $199,184 
—V. 123, p. 3192. 

Hollingsworth & Whitney Co., Bost.—Bal. Sheet Dec. 31. 

1926. 1925. er 1925. 

Assets— ~ Liabilities— $ 
Real est., mach'y, Capital stock - 20, 000, 000 20,000,000 

tools, &e__- . 9,999,272 10,265,172 | Accounts payable. 2,126,407 2,001,869 
Merchandise - . 4,087,778 5,698,971! Suspense account. 1,500,000 2,000,000 
Accts. receivable 1,440,550 1,430,998 | Surplus- ---__- 276,810 198,746 
Cash & securities. 4,398,998 2,828,855 
Inv.in Can’n Co__ 3,976,619 3,976,619 

OE 23, 903, 217 24, 200,615 Total_- 23,903,217 24, 200, 615 

Holt, Renfrew & Co., Ltd.— Annual Report.— 

Years Ended Jan. 31— 1927. 1926. 1925. 
xProfit from operations......-..--- $328,658 $229,910 $194,116 
Reserve for depreciation. __...-...-- 48,319 38,758 29,110 
Bond and other interest.......... .- 47 ,O86 45,165 49,292 
PROTOPPOR GIVIGONGS.. ..o<-nccccccecee y140,000 70,000 70,000 

NE, DNNINA Co éskckswosetece $93,252 $75,987 45,714 
Po eee 370,501 294,514 248,801 

Profit & loss, surplus, Dec. 31_---- $463. 754 $370, 501 $294, 515 
Earnings per share on Common.- -- --- $16.3 $7.59 $4.57 

x After providing for income tax. y7% ~ dividends for year 
ending Dec. 31 1925 and 1926.—V. 123 p.2661 

Homestake Mining Co.—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Revenues___----------. $5,923,945 $6,079,498 $6.213,334 $6,467,593 
Oper.& gen.exp.,ins.,&c_ 3,639,948 3,780,934 3,780,342 3,744,961 
, a ere eee 403,786 404,380 425,589 447,530 
Reserve for depreciation 741,923 740,361 730,748 718,790 
Reserve for depletion _ - - 578 968 589,871 593,011 624, 653 
oo SS eee 1,758,120 1,758,120 1,758,120 ae 506, 960 

, 2. eae a7 % b7% 7% x6 % 

Balance, deficit. _—_-- $1,198,800 $1,194,168 $1,074,476 $575,301 

a Of this amount, $1,198,890 was paid from depletion reserve. b Of 


this amount $1,194,168 was paid from depletion reserve. 
was paid from depletion reserve. 
depletion reserve. 

The balance sheet at Jan. 1 1927 shows a profit and loss deficit of $981,519. 
The company has outstanding 251,160 shares of capital stock, par $100. 
—V. 124, p. 242. 


Honolulu Consolidated Oil Co.—Annual Report.— 


ec $1,074,476 
x Of this amount $575,301 was paid from 








Calendar Years— 1926. 1925. 1924. 1923. 
Operating income- -- --- $6,391,650 $6,630,190 $4,795,954 $3,601,613 
Other income- --..------ 251, 442 213,770 201,155 181,960 

Total income _-. $6,643, 092 $6, 84: 3,960 $4,997,109 $3,783,573 
Operating, &c., expenses 1,184,744 1,829,748 1,553,581 1,347 ,387 
Fed. inc. tax (est.), 

losses, &c : 468 829 Ca.ee 8=—  &ednne eo 
Reserve for de prec iation 536,485 424,372 335,750 477,555 
Depletion reserves _---- 174,100 172,029 157,905 69,642 
Cash dividends paid_.-. 2,881,285 2,550,600 1 (982,790 1,692,900 

Balance, surplus__--. $1,397,647 $1,384,850 $967, 081 $5,088 
—V. 123, p. 2909. 


Housing & Realty Improvement Co.— Definitive Bonds. 

Interim receipts for first (closed) mortgage 20-year sinking fund 7% gold 
bonds, due Nov. 15 1946, are now exchangeable at the Guaranty Trust Co. 
of New York, for definitive bonds, with interest coupon due May 15 1927 
attached. See offering in V. 123, p. 3328. 


Howe Sound Co.— Annual Report.— 





Calendar Years— 1926. 1925. 924. 1923. 
Total income_-_--------$14,009,078 $8,999 rit: $6,301,172 $6,427,957 
Operating expenses, &c_ 9,724,927 6,319,65 4,721 ‘726 ,846,299 
“ae 414,114 307, 509 148 635 164,414 
Depreciation & apeantonnes 1,172,288 1,220,950 827 ,237 857,545 
ON OR ree 204,156 188,494 192,441 
Dividends __-_----_- ---- &1,436,133 467,190 99 ,207 297 ,623 

Surplus_- - -- ak $961,616 $480,116 $315,873 $69 635 

x Includes dividends paid or declared ie earned surplus, $953,339, 
from capital surplus, $782,794.—V. 124, p. 932. 

Hunt Bros. Packing hile seat 

Years Ended F b. 28— 1927. 1926. 
OS OSS SS a na ery are ee ape _--.- $7,974,327 $6.155,433 
Gross profit eas ‘ $661,936 $513,495 
Federal tax and de pre TE EE ae TAN ASE Ts 2 50, 587 139, 805 

i NN a Ro ee > axa a iad whence lee a se “$411, 349 $37 3, 690 
Cee 2 SP. gc ccc eck ebacedvetnwviskecuseone 205,347 133,382 

Balance, surplus -- - -- ‘ wiike $206,002 $240,308 
—V, 123, p. 1639. 

Hutchinson Sugar Plantation Co.—Earnings.— 

C:lendar Years— 1926. 1925. 


$825,745 
25,946 


Gross profits - - = ee a 


$938 062 
Sundry other profits 


66,574 
$1,004,636 
873,531 


$851,691 
796 465 


Total profits 


Cost of production, depreciation and delivery - 


Prior years, rentals and misce llaneous debits- 10,325 6,019 
Dividends | ae aia nigh a 40, 000 120,000 
Jalance, surplus_ —-- se 5 Sie cs a ah Ned rece lod eto acdh te $4 901 $5 087 


—V. 122, p. 3349. 

Idaho Memorial Building Assn. (University of Idaho, 
Moscow, Idaho).—Bonds Offered.—Murphey, Favre & Co. 
and Ferris & Hardgrove, Spokane, are offering at 100 and 
int. $225,000 1st mtge. 6% gold bonds. 
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Dated April 1 1927; due serially 1929 to 1947. Principal and interest 
(A. & O.) payable at Spokane & Eastern Trust Co., Spokane, Wash., trust- 
tee. Denom.$500c*. Redeemable after 1932 at 102, on any interest date, 
on 60 days’ notice, in whole or in part, commencing with the bond lowest in 
number then outstarding. 

Purpose of Loan.—(1) To construct a memorial of a permanent and 
useful character to the citizens of Idaho who gave their lives for, or served 
their nation inthe World War. (2) To furnish the University of Idaho with 
one of its most needed buildings—a modern and complete armory and 
gymnasium building. 

“The Association.—The Idaho Memorial Building Association is a non- 
profit corporation, which is organized to build a suitable memorial building 
on the university campus. Included in the Association are over 5,000 sub- 
scribers to this memorial living throughout the State who have pledged 
approximately $70,000 for its erection, and have already paid approximately 
$50,000 in cash. 

Securily.—The university, through its regents, has deeded to the Memo- 
rial Association a tract of land on the unversity campus on which the 
Memorial Building is to be erected in accordance with plans prepared by the 
Department of Architecture of the university, and under the supervision 
and direction of the regents. The university, through its regents, has 
entered into a contract with the Memorial Association whereby it will lease, 
and eventually acquire, from the Association the Memorial Building, by 
paying to the Association definite fixed sums over a period of 20 years. said 
sums being in an amount sufficient, and required by the terms of the 
mortgage given to the trustee, to pay the interest and retire the bonds as 
provided by the maturity schedule. , 

This contract and agreement places back of the loan the irrevocable credit 
of the regents of the university. The free income of the university, not sub- 
ject to legislative action or appropriation, is approximately $400,000 per 
annum. ‘This income is derived from local and institutional earnings; from 
interest on endowment funds, and from Federal appropriations. 

At a recent meeting of the regents of the university there was authorized 
the creation of an extra curricular fee amounting to $5 per semester, or $10 
a year, for each student enrolling in the university. The student body now 
approximates 2,000. It is estimated there will be paid to the university 
for and on account of this extra curricular fee from. $17 ,500 to $20,000 during 
the next year, gradually increasing in amount as the student body increases. 
The board has provided that all such fees paid shall be placed in a special 
fund to be used exclusively for the payment of interest on this loan, and the 
ultimate retirement of the bonds. 


Illinois Brick Co.—25% Stock Dividend, &c.— 

The directors have declared a 25% stock dividend on the outstanding 
$4,700,000 capital stock, par $25, payable June 15 to holders of record 
June 4. 

The stockholders on May 16 increased the authorized capital stock from 
$5,000,000 to $6,000,000. 

The quarterly cash dividends of 60c. per share, payable July 15 and 
Oct. 15 (declared previously), will be paid on the increased capital, it was 
stated.—V. 124, p. 2756. 


Indian Motocycle Co.—New President.— 

Claude Douthit of New York has been elected President and Louis E. 
Bauer as Gen. Mer., both succeeding Frank J. Weschler, who resigned 
from both positions to become President, Gen. Mgr. and Treasurer of 
the Baldwin Chain & Mfg. Co.—V. 124, p. 2600. 


Industrial Acceptance Corporation.—Earnings.— 
Calendar Years— 
Net income 
Taxes _ _ : ee ee 
Dividends... ..-.-_-. al ei oe ec i ae 2 


1926. 1925. 
$1,004,820 $1,0°5,978 

115,000 140,000 

610,576 615,000 


"$279,243 $300,978 


Balance, surplus 
—V. 124, p. 2756. 

Ingersoll-Rand Co.—Fztra Dividend of $1 Declared on 
Common Stock.—The directors have declared an extra divi- 
dend of $1 per share on the common stock, no par value, 
and the usual semi-annual dividend of 3% on the pref. 
stock, both payable July 1 to holders of record June 10. The 
regular quarterly dividend of 75c¢. per share on the common 
stock is payable June 1 to holders of record May 9. An 
extra distribution of $1 per share was paid on July 1 and 
Dec. 1 1926.—V. 124, p. 2600. 


Insurance & Bank Stock Trust.— Stock Offered.—Ham- 
lin Brothers, Boston, are offering at $50 per share 20,000 
shares class A participating preference shares. Every five 
class A shares carry one class B share as a bonus share with 
this offering. 


Holders of the class A shares shall be entitled to receive dividends at the 
rate of $2 per share per annum, payable Q.-F. Dividends upon class A 
shares shall be non-cumulative except in the event of partial or complete 
liquidation, in which case the preferred dividends shall be cumulative from 
the date of original issue of such shares. Also entitled as a class to partici- 

ating dividends equal in amount to all dividends paia to class B shares. 
txempt from Mass. income tax. Exempt from multiplicity of inheritance 
taxes to which an individual holder of the various trust securities would be 
subject. Non-redeemable and entitled to $52.50 per share in liquidation. 
Holders of class A and class B shares are relieved from all assessment lia- 
bility. The double indemnity imposed upon holders of bank stocks will not 
extend to the holders of these shares. Old Colony Trust Co., Boston, 
depositary and registrar. 


Capitalization— Authorized. Tssued. 
Ce ae CD FEO). cowiencadcseaccuosescus 20,000 shs. 20,000 shs. 
Oe Bk OL OO eee aaa era 20,000 shs. 11,000 shs. 


Purpose.—The trust has been formed in Massachusetts to provide a means 
for investing large or small sums in a carefully selected and well diversified 
list of securities composed primarily of the highest grade insurance and bank 
stocks, usually available ouly to the large buyer. In accordance with the 
terms of the declaration of trust not more than 5% of the trust funds shall 
be invested in any one security at the time of purchase and at least 45% 
of the investments shall be in insurance and bank stocks. 

B Trustees.—Linus C. Coggan, Albert E. Gladwin and Philip French, 
oston. 


Insuranshares Corp.—Permanent Certificates Ready.— 

Th,corporation announces that permanent certificates on series A-27 are 
ready for delivery, and holders of interim receipts should return them to 
the Farmers’ Loan & Trust Co. for transfer.—V. 124, p. 2437. 


International Cigar Machinery Co.—Earnings.— 


Income Account for Year Ended Dec. 31 1926. 
ch ER as er an Ane $1,629,167 


Manufacturing costs and expenmses__________________________ 840,387 
RE na array eee a oe ee $788,780 
Depreciation, $261,359; U. S. income tax, $73,570____________ 334,929 
I i ea ie os ree mee eg I ac ae 53, 
EE NOE El pees $439,113 
Adjustments account prior years..........._____....--.----- 6, 
eta hin ees tebe tebncckdhnabuhbassGleaubeke 886,812 
i St eS ra Pe cated oan ax aa Bae cee amet ee 5 ERO 000 
tn ccc veeews ek eaud obbeké bees bbcesauke $686,812 


—V. 124, p. 2437. 


International Coal & Coke Co., Ltd. (& Sub.).—Earns. 


Income Account for Year Ended Dec. 31 1926. 
Oper. profit, $129,535; sundry profits, $14,906; total profit______ $144,441 
Depreciation and depletion... . . .- on eee ccc neue 69,694 
Balance, surplus 
—V. 108, p. 385. 





International General Electric Co.— New Directors, &c. 

Dwight W. Morrow, of J. P. Morgan & Co., and Victor M. Cutter, 
President of the United Fruit Co., were recently elected directors. 

Gerard Swope, President of the General Electric Co., was elected Chair- 
man of the Board, succeeding the late Anson W. Burchard; Clark H. 
Minor was re-elected President; Walter J. Edmonds, Comptroller. was 
elected a new Vice-President in charge of financia] relations, and E. F. 
Colyer was named Comptroller.—V. 124, p. 2128. 


International Harvester Co.—2% Stock Dividend.— 

The directors have declared a semi-annual stock dividend of 2°, and the 
regular quarterly cash dividend of 1% ° on the common stock, both payable 
July 15 to holders of record June 25. On Jan. 25 last two semi-annual 
stock dividends of 2°% each were paid for the year 1926.—V. 124, p. 1813. 


International Mercantile Marine Co.— Denies Changes. 

President P. A. 8. Franklin is quoted as saying in substance: *‘No changes 
have been made or are contemplated in the capital structure, policy or man- 
agement of this company. was asked last week about the company 
acquiring the Lucxenbach Line and other coastwise shipping companies. I 
want to deny these reports and say we are not contemplating the purchase 
of any of this tonnage.”’ 

Mr. Franklin, however, stated that the outlook for the shipping business 
is better than a year ago.—V. 123, p. 2910. 


International Paper Co. (& Subs.).—E£arnings.— 
927 2 

















Quarter Ended March 31— 1927. 1926. 
oe ee eee een aeke $3.174,580 $1,787,806 
Depreciation _ _ - ROAR ae ‘ $953 465 $859,408 
SEO EE EO EEE 1,087 ,38 629,280 
Amortization of discount on funded debt-------- 79,512 37 409 
meses Gar Se GAGE... «ca cecacsncadcecensces a 8 8=3—rs - ween 

Net revenue available for dividends_- --------- $994,224 $261,709 
Dividend on preferred stock. ----.....--------- $583 ,680 $549,516 
Dividend on common stock. _-_________--------- , eee 

EE EE a a ee ee $160,543 def$287 ,.807 
i a cet cs ek ee ee ee a 11,450 64,410 
EEE OTe 22,258,080 21,857,218 

c. . &  ) 2S re 22,430,073 $21,633,821 
—V. 124, p. 2899, 2756. 

Iron Cap Copper Co.—Earnings.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Gross income. - --- ----- $645,251 $767,197 $786,070 $978,795 
Transportation, smelt’g, 

market & milling exp_ 491,053 455,504 684,873 771,700 
TE... : naéweadueneeus 12,885 7,595 21,167 27,512 
Int. & disc. on bonds-_- 28,725 32,014 34,014 39,326 
Admin. & litigation exp-_ 38,616 31,744 36,351 37,955 
Deprec. & obsolescence _ 53,378 94,479 229,224 45,825 

Net income_.____--- $20,594 $145,861 loss$219,559 loss$143 ,524 
Preferred dividends - _ _ — ee 00 ee ee ee ee 

Balance, surplus- - --- $13,613 $145,861 loss$219,559 loss$143 ,524 


—V. 123, p. 2910. 


Investors Equity Co., Inc.— Debentures Sold.—Chas. D. 
Barney & Co. have sold at 100 and int. $5,000,000 20-year 
5% gold debentures, series ‘“‘A,”’ carrying non-detachable 
warrants entitling the holder to receive without cost common 
stock at the rate of 5 shares for each $1,000 debenture. 


Dated June 1 1927; due June 1 1947. Denom. $100, $500 and $1,000. 
Principal and int. (J. & D.) payable at Bankers Trust Co., New York, 
trustee, and Marine Trust Co., Buffalo. Red. all or part on any int. 
date on 30 days’ notice at 103 and int. to and incl. June 1 1930; thereafter 
at 100 and int. Penn. 4-mills tax refunded. 

Provisions of the Debentures.—Company will agree that so long as any 
of the Series A or additional authorized debentures are outstanding, it 
will not create any funded debt, unless immediately after the creation 
thereof the net assets of the company (before deducting funded debt) 
are equal to at least 140% of its funded debt; and that it will not mortgage 
or pledge any of its assets, except to secure loans of maturity not exceeding 
one year, without securing these debentures equally and ratably with the 
obligations to be so secured. All loans of maturity exceeding one year are 
deemed part of the funded debt. Company will further agree that it at 
any time its net assets (before deducting funded debt) shall be less than 
110% of its funded debt, it will redeem all the then outstanding debentures 
at vo next semi-annual interest payment date on which redemption may be 
made. 

Stock Warrants.—Series A debentures will carry non-detachable warrants 
entitling the holder to receive without cost common stock at the rate of 5 
shares for each $1,000 debenture, upon declaration of the initial dividend 
payable on such common stock, or earlier at the option of the company. 
If any debentures are called for redemption prior to the date upon which 
the warrants become exchangeable for common stock, the warrants per- 
taining to such debentures will become exchangeable for common stock 
upon the date of such redemption. 


Pref. Stock Sold.—The same bankers have sold at $110 per 
share 30,000 shares $6 dividend cumulative pref. stock, 
series A, carrying non-detachable warrants entitling the 
holder to receive without cost common stock at the rate of 
one share for each share of preferred stock. 


Redeemable in whole or in part upon 60 days’ notice at $110 per shal 
plus divs. Dividends payable J. & J., cumulative from Jan. 11928. Guar- 
anty Trust Co. of New York, transfer agent. Bankers Trust Co., regis- 
trar. 

Purpose.—Company (a Delaware corporation) has been formed for the 
purpose of acquiring, holding, selling and underwriting securities of a 
diversified nature, both domestic and foreign. Company offers the investor 
an opportunity to obtain diversification in investment as well as partici- 
ovine — profitable underwritings of securities unavailable to him as an 
ndividual. 

Management.—Directors will include: J. Horace Harding (of Chas. D. 
Barney & Co.), George F. Rand (Pres. Marine Trust Co. of Buffalo), Lucius 
H. Beers (of Lord, Day & Lord), John W. Hanes (of Chas. D. Barney & 

40.). 

Capitalization.—The corporation is authorized to issue $20,000,000 serial 
gold debentures, 120,000 shares cumulative preferred stock and 620,000 
shares common stock, both classes of stock of no par value. To be issued: 
20-year 5% gold debentures, series A, $5,000,000; $6 dividend cumulative 
preferred stock, series A, 30,000 shares; common stock, 155,000 shares. 

Provisions of Preferred Stock.—The $6 dividend cumulative preferred stock, 
(series A no par value), is entitled to $6 per annum, cumulative from Jan. 1 
1928, payable semi-annually out of the net profits or — of the company. 
The preferred stock, Series A, will carry non-detachable warrants entitling 
the holder to receive without cost common stock at the rate of 1 share for 
each share of preferred, upon declaration of the initial dividend payable on 
such common stock, or earlier at the option of the company. f any pre- 
ferred stock, series A, is called for red. prior to the date upon which the war- 
rants become exchangeable for common stock, the warrants pertaining to 
such preferred stock will become exchangeable for common stock upon the 
date of such redemption. The preferred stock, series A, is preferred as to 
dividends, and as to assets to the extent of $110 per share and divs. in the 
event of any liquidation, voluntary or involuntary, and is redeemable in 
whole or in part at $110 per share and divs. upon 60 days’ published notice. 
Additional shares of the authorized preferred stock may be issued from time 
to time at such prices and bearing such rate of dividend and other features 
as the board of directors may deem advisable. The preferred stock is en- 
titled to no voting privileges or preferential rights of subscription to addi- 
tional securities of the company. 

Common Stock.—155,000 shares of common stock have been purchased 
for $1,000,000, of which 55,000 shares are to be deposited with the company 
for conversion of the warrants pertaining to the debentures and preferred 
stock. Each holder of common stock or of warrants for common stock will 
be given a prior right to subscribe to any additional issue of common stock 
or of ties convertible into, or bearing warrants for, common stock in 
proportion to the amount of common stock then in his name or reserved to 
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be exchanged for warrants held by him. The common stock carries the 
entire voting privileges of the company. 


Jersey Mortgage & Title Guaranty Co.—Bonds Offered. 
—Stone & Webster and Blodget, Inc., New York, are offer- 
ing at 100 and int. $200,000 collateral trust 544% gold 
bonds, series of 1932 and series of 1937 (non-callable). 


Principal and int. (A. & O.) payable in N. Y. City or Elizabeth, N. J. 
Denom. $1,000 c* and r*. Series of 1932 and series of 1937 bonds author- 
in the total amount of $1,500,000. Bonds of both series to be dated 
April 1 1927. Federal normal income tax up to 2% will be paid by the 
company. Central Home Trust Co., Elizabeth, N. J., trustee. 
Data from Letter of N. R. Leavitt, President of the Company. 

Company.—Incorp. under the insurance laws of New Jersey in Dec. 1925 
for the purpose of doing a mortgage and title guaranty business in various 
municipalities in the State of New yyF Principal amount of mortgage 
loans made to April 30 totaled $1,689,200, with an average principal of 
$15,640 for each mortgage representing but 51% of ted worth of 

roperty. Compauy is under the su ision of the Department of Bank- 
and Insurance of New Jersey. ompany has capital, surplus and un- 
divided profits of over $1,000,000, all of which is available to meet both 
principal and interest of these bonds. By the terms of the collateral trust 
agreement under which these bonds are secured the aggregate amount of 
bonds outstanding and other indebtedness of the company shall not exceed 
15 times its fully paid capital stock and surplus. 

Security.—These collateral trust 544% gold bonds will be direct obliga- 
tions of the company and will be secured by pledge with the trustee of an 
equivalent principal amount of first mortgages on improved real estate, 
none of which shall represent more than 60% of the estimated worth of the 
mortgag: property. A total of 22 mortgages having a principal amount 
of $521,100 will be initially pledged as security for these and additional 
bonds of the series of 1932 and series of 1937. 


Journal of Commerce Corporation.—Earnings.— 
Preliminary figures indicate an income of $120,000 for the first 
of 1927 applicable to interest on the 10-year 64% % sinking fund gold notes 
and double the requirements on the notes for the entire year. After pro- 
vision for note interest, Federal taxes and dividends on the pref. stock, 
the balance was at the annual rate of $3.35 a share on the 100,620 outstand- 
ing shares of common stock. ‘The consolidation of the ‘‘Journal of Com- 
merce’ and the New York ‘‘Commercial’’ dates only from Jan. 1 1927, 

when the present management assumed control.—V. 124, p. 515. 


Keystone Wood Chemical & Lumber Corp., Olean, 
N. Y.—Bonds Offered—Baker, Fentress & Co., Chicago, 
are offering $750,000 Ist mtge. serial 6% sinking fund gold 
bonds at prices to yield from 534% to 6%, according to 
maturity. 

Dated April 1 1927; due serially semi-annually, Oct. 1 1928 to Oct. 1 1935. 
Callable, all or part, on 30 days’ notice on any int. date at par and int., 
plus a premium of \% of 1% for each year or part thereof intervening be- 
tween date of redemption and date of maturity, with a minimum of \% of 

%Z-, Denom. $5,000, $1,000, $500 and $100 c*. Principal and int. 
(A. & O.) payable at Exchange National Bank of Olean, N. Y., trustee, or 
Continental & Commercial Trust & Savings Bank, Chicago. without de- 
duction for normal! Federal income tax not in excess of 2%. 

Data from Letter of M. F. Quinn, President of the Corporation. 

Company.—Organized Jan. 31 1927 to purchase and manufacture timber 
and timber products in New York State. The stock of the company repre- 
sents an investment largely in excess of the amount of these bonds. ‘The 
common and substantially all of the pref. stock is owned by W. L. Barclay, 
T. H. Quinn, M. F. Quinn and their respective sons, W. A. Dusenbury 
ard Duncan Dusenabury of Olean, N. Y. 

Security.—These bonds are the direct obligation of the company and will 
be secured by closed lst mtge. on all its fixed assets now owned and addi- 
tional operating facilities to be installed, including timber and timber- 
lands, plants and equipment valued at $2,285,000, or over three times 
this closed lst mtge. issue. 

Earnings.—Annual earnings based upon experience of the owners in oper- 
ating similar plants are estimated at $402,000, as compared with maximum 
annual bond interest of $45,000. 

Retirement of Bonds.—A sinking fund, exclusively for the retirement 
of bond principal, must be paid the trustee for all mortgaged timber cut or 
released. This sinking fund is on a basis which should operate to enhance 
steadily the already ample margin of security for the company’s bonds. 

Property.—Tributary to Glenfield and opened up by its logging railroad, 
the company owns in fee simple 19,659 acres of timberlands estimated to 
carry over 63,000,000 feet of hardwood sawlog timber (approximately 40% 
birch, 30% maple, 30% beech, elm, &c.), 300,000 cords of hardwood 
chemical wood, and 50,000 cords of spruce pulpwood. Company has also 
purchased under contract on a favorable basis the standing hardwood 
timber on 41,930 acres economically accessible to Glenfield, estimated at 
180,000,000 feet of sawlog timber and 922,000 cords of chemical wood. 
Payment for this timber is to be made only as it is cut or released (with the 
requirement that a comparatively small amount be paid for each year, 
whether cut or not) at a base price of $6.50 per thousand feet for sawlogs 
and 50c. per cord for chemical wood. 

Corporation has acquired and has ready for operation at Glenfield a 
modern two-band hardwood sawmill with a capacity of 12,000,000 feet of 
lumber annually, single shift. “Company has also in process of construction 
at Glenfield a chemical plant with a capacity for the continuous distillation 
of 200 cords of wood daily (or approximately 57% in excess of the predeces- 
sor company). ‘The erection of this plant and its completion by Feb. 1 
1928 have been contracted for at a total cost to the company of $580,000. 

Company also owns a one-half interest in the Glenfield & Western RR., 
a common carrier, connecting its mills at Glenfield on the New York Central 
RR. with its logging railroad. The railroad also serves adjoining timber- 
lands controlled by the Gould Paper Co. of Lyons Falls, N. Y., which owns 
the remaining half interest in the railroad. 

Pur pose.—Proceeds of this issue, together with the paid-in capital stock, 
will complete the purchase price for the fixed properties and provide ade- 
quate funds for plant construction and working capital. 

Capital.—Pref. stock, $1,223,000; common stock (no par) represented 
by $887,000. 


Kroger Grocery & Baking Co.— Sales.— 
Quarter Ending March 31— 927. 926. Increase. 
RS 6 ren ae Pee wade ack wie talh sg $38,651,000 $36,136,000 $2,515,000 
—V. 124, p. 2757, 1834. 

Lawyers Mortgage Co.— Accepts $11,782,300 in Miges. 

At a meeting last week the executive committee accepted mortgages 
aggregating $11,782,300, distributed as follows: Manhattan, $919,550; 
Bronx, 6,036,750: Westchester, $341,500; Brooklyn, $2,600,000; and Queens 
and Nassau, $1,884,500.—V. 124, p. 2438. 


uarter 





Life Savers, Inc.—ELarnings.— 


Income Account Year Ended Dec. 31 1926. 
Gross profit from operations 








ey CN cbc baneiiw nad) Oh seca Gewe wens $2,728,198 
Selling, advertising, administrative & general expenses------ 1,359,650 
a a ee ee ee $1,368,549 
Se RSs k beer eSEaRS ecw eee cnKes ses smewasdaniewinn 42,322 
Net profit before depreciation & Federal taxes____________ $1,410,871 
Depreciation written off during year__...........-.....---- 106,782 
TERE MEREIS DOLOTS POGRPA! TOROS cane cnccecccceccccencn $1,304,089 
sn ie ee REE yee He ahneeba we wewae ote 800,000 
EE ee $504,089 


The net profit, before Federal taxes for 1926 shows an increase of approxi- 
mately 20% over 1925.—V. 123, p. 590. 


Lion Oil & Refining Corp.—EZarnings.— 

The company reports net earnings before depletion and depreciation 
for the month of April of $105,033, as compared with $120,663 for March. 
This showing was made despite the fact that a number of the properties 
of subsidiary companies were under water for the greater part of the month. 
The company reports the subsidence of water and a rapid return to normal 
operations.—V. 124, p. 2757. 





Liquid Carbonic Corp.—Stock Sold.—A block of 25,000 
shares of common stock has been purchased and sold pri- 
vately by Potter & Co., Spencer Trask & Co. and Merrill, 


Lynch & Co., subject to approval of the board of directors. 
Proceeds of sale will reimburse the company for cost of acquisition of the 
Baur Carbonic Co. and for other cor te purposes. 
The bankers state that they are informed that the company is now get- 
ting the benefit of the increased sell and advertising p and that 
April gross and net are ahead of April last year.—V. 124, p.2757. 


Ludlum Steel Co.—Earnings—Quar. End. Mar. 31 1927. 
EE ee ee $114,066 
Other income 


> w * hibehhiahthesbhaehhanphephabaeaembacaneeasas 

a a a a i i 19,224 
ES TS ee a ee ee Ee SF we 

Karnings per share on 135,000 (no par) shares____._._._..________ $55 OT? 


The company has filed suit for an unction and accounti f i 
against the Crucible Steel Co., 2 that Crucible arn BF gs 
patents used by it in the production of alloy steel and in a manufacture 


of valves for combustion. These are known as the Armstro ten 
gy A by Ludlum and licensed to other steel manufacturers-— / 124, 
Pp. > 


Loose-Wiles Biscuit Co.— Stock Div. Ruling.— 

The Committee on Securities of the New York Stock Exchange rules 
that the common stock shall not be quoted ex-the 25% stock dividend 
on June 1, and not until July 1.—V. 124, p. 2758. 


McCallum Hosiery Co., Northampton, Mass.—Bal- 
ance Sheet Dec. 31 1926.— 


Assets— Liabilities— 
Sb ain onkcskeeaich maw oe $331,722 Accounts payable_--.______ $30,599 
Cash surr. value of life ins__-_ 99,453 Notes payable_....__.____. 150,000 
Accts. rec.—less reserves _-_- 687,050 Acer. expenses & res. for taxes 58,027 
eee 9,301 15-year 64% gold notes__._. 1,259,000 
Prepaid expenses_____..-.-_- 26,211 | Capital stock.............- 1,500,000 
RR le ER REE Ps | eee ie 886,171 
Fixed assets, less depreciation 1,530,858 

, PS ree 4k ee. $3,883,797 
—V. 124, p. 1078. 





McCrory Stores Corp.—Registrar. 

Announcement is made that the National City Bank of New York is 

the sole registrar for the 6% preferred stock. (See V. 124, p. 243.)— 

V. 124, p. 2218. 

Madison Square Garden Corp. (& Subs.) .— 
Earnings for Year Ended Dec. 31 1926. 





NR  svdccuiie Haehind and AOmmE AS Subd es ae $6,684,847 
Operating, general and administrative expenses.______.______-~ 4,211,57 
I a as nd alls kbwm 205,130 
ee ee eee eee 357,507 
re Ge Sn tedsccdinckwaben ownsedandmcwn 126,000 
I ee ee ee ees eee enedwin $784,639 
a =e eee eee 18,387 
TS a Se ee ee $803 ,026 
Quarterly dividend declared at 25c. per share_________-_-____- 81,026 
ES Se RR oid ea wiih ane ne ite aE RS Oa $722,000 
PR I a de a a 2.42 


President George L. Rickard says in part: ‘‘Directors feel that through 
its successful exhibitions of diversified entertainment, such as boxing, 
six-day bicycle races, track meets, the circus, horse show, &c., the New 
Madison Square Garden has established its position with the sports- 
loving public. In order to definitely assure these events at the Garden, 
directors have entered into long-term contracts, among which are: 

(1) A 15-year franchise in the National Hockey League through the 
wholly owned corporation operating the New York Rangers. 

(2) A 10-year contract with the New York Hockey Club, Inc., which 
operates the New York Americans. 

(3) A five-year contract with the National Horse Show Association. 

(4) A 10-year contract with John Chapman for the promotion and 
operation of the six-day bicycle races. 

Directors look forwatd with confidence to even better results for the 
year 1927.—V. 123, p. 3330. 


Mahoning Investment Co.—Smaller Dividend.— 

The directors have declared a dividend of $1 per share on the capital 
stock, payable June 1 to holders of record May 26. On March 1 a dividend 
of $1.50 per share was paid.—V. 120, p. 2019. 


Mammoth Oil Co.—Fall-Sinclair Case Postponed .— 

Justice William Hitz of the District of Columbia Supreme Court agreed 
May 13 to postpone the trial of Albert B. Fall, former Secretary of the 
Interior, and Harry F. Sinclair, oil operator, from May 23 until Oct. 17, 
when the Government will seek to prove that the two men conspired to 
grant the lease of the Teapot Dome oil fields to Sinclair. 

When Owen J. Roberts, special counsel for the Government, moved 
the postponement, Justice Hitz stated that delays beyond Oct. 17 would 
not be permitted. This means that the case must be taken up at that 
time whether or not Harry M. Blackmer and James O'Neil, two witnesses 
desired by the Government, are present.—V. 124, p. 244. 


Manning, Bowman & Co.—Earnings.— 





Calendar Years— x1926. 1925. 1924. 
ee RE nt ty ae ee $214,471 $168 ,006 $128,991 
| ee rr ce ee ee 27,400 23,271 16,315 

OE SEE TOE Ce Te eee $187,071 $144,735 $112,676 


x Includes 5 months’ operation under the Connecticut corporation and 
7 months’ operation under the Delaware corporation.—V. 122, p. 2807. 


Marvel Carburetor Co.—Stock Sold.—John Burnham & 
Co., Ine., and Paul H. Davis & Co. of Chicago announce 
the sale at $41 a share of 56,560 shares capital stock of $10 
par value. 

This stock is being purchased from individuals and involves 
no new financing for the company. Application will be made 
to list on the Chicago Stock Exchange. 

Capitalization.—Capital stock (par $10 per share) authorized and issued, 
75.000 shares. Company has no funded debt, no bank debt, or pref. stock. 

Dividends payable Q.-J. at rate of $3.20 per annum. First dividend 
on this stock payable July 1 1927. ‘Transfer agents, Continental & Com- 
mercial Trust & Savings Bank, Chicago. Registrar, First Trust & Savings 
Bank, Chicago. 

Data from Letter of J. R. Francis, President of the Company. 

Company.—Was organized in 1908 in Indiana with an authorized capital 
of $10,000. It is contemplated, that as soon as practicable, an L[llinois 
corporation will be formed to take over the entire business of the Indiana 
corporation. In 1910 the capital was increased to $15.000 and later 
in the same year was further increased to $50,000. Subsequent changes 
in the capital strcuture, including the present capitalization of 75,000 
shares of $10 par value, have resulted entirely from earnings since that 
time. In 1915 the company was authorized to do business in Michigan 
and its operations were transferred to the City of Flint in that State. 
Company manufactures the well-known and highly regarded Marvel 
carbureter which it sells to automobile manufacturers as standard equip- 
ment and also to dealers for replacements. On the average, about 500 
operatives are employed, who are supplemented by a corps of highly 
skilled engineers. 

Among the principal customers are Buick Motor Co., Hudson Motor 
Car Co., Nash Motors Co., Oakland Motor Car Co., G. M. C. Trucks 
and a large volume of business is done with dealers in automobile parts. 
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Dividends.—A dividend of 80c. per share has been declared, payable 
on July 1 to holders of record on June 20 1927. 

E ings after all Charges, Depreciation and Federal Tazes. 

1922. _ (oan. 1924. 925. 1926. 1927(4 mos.) 
$334,237 260,969 $32,284 $370,851 $670,300 $221,737 


? ® . , 
Mavis Bottling Co.—President Elected—Ezpansion.— 
Charles G. Guth, President of the Devoine Co., manufacturers of Mavis 

Chocolates, has been elected President. f i 
In addition to the three manufacturing plants now established in New 

York, Baltimore and Philadelphia, the company has concluded arrange- 

ments for additional! bottling plants in Cleveland, Cincinnati, Jacksonville 

and Miami. It is expected that these four plants will be in operation inside 
of the next month with a capacity of 2,000 cases each per day. Nogotia- 
tions are under way for bottling plants in a number of other large cities with 
the prospect that definite locations will be decided upon within the course 
of the next few weeks. See V. 124, p. 2758. 


Memphis (Tenn.) Commercial Appeal, Inc.—Bonds 
Offered.—Halsey, Stuart & Co., Inc., and Rogers, Caldwell 
& Co., Ine., are offering at 100 and int. $2,500,000 64% 
15-year sinking fund gold debentures, series A. 

Dated May 1 1927; due May 1 1942. Principal and int. (M. & N.) 
payable at office of Halsey, Stuart & Co., Inc., in Chicago and at the office 
of Rogers Caldwell & Co., Inc., New York, without deduction for Federal 
income taxes now or hereafter deductible at the source not in excess of 2% 
Denom. $1,000, $500 and $100 c*. MKed. all or in part upon 30 days’ 
notice on any int. date at the following prices and int.: on or before May 1 
1932 at 105; thereafter, but on or before May 1 1937, at 103; thereafter, 
but on or before May 1 1941, at 101, and thereafter to maturity at 100. 
Company will agree to reimburse the holders of these debentures, if requested 
within 60 days after payment, for the Penn. 4 mil! tax, Maryland 44 mill 
tax, Conn. personal property tax not exceeding 4 mills per dollar per annum, 
Calif. personal property tax not exceeding 4 mills, and the Kentucky, 
Virginia, Mich., District of Columbia personal property tax not exceeding 
5 mills per dollar per annum, and Mass. inc. tax on the int. not exceed- 
ing 6% of such int. per annum. 

Data From Letter of Pres. Guston T, Fitzhugh, Memphis, May 11. 

Commercial Appeal (Memphis) is a newspaper of wide circulation in 
Tennessee and in neighboring States. The first issue was published in the 
year 1894, when the Appeal, established 1840, the Avalanche, established 
1857, and the Commercial, established 1889, were consolidated. The 33 
years of its history constitute a period of profitable operations and achieve- 
ment in building up the newspaper's circulation and influence. Constantly 
successful, it has built up in its morning, evening, Sunday and weekly papers 
a circulation which now averages over 159,000 copies per day. The evening 
paper only recently started has reached a substantial circulation and it is 
estimated that the expenses being incurred in its establishment will result 
in an additional source of future profit. During the past 25-years, the 
Commercial Appeal has each year carried a greater total value of advertising 
than any other paper in its territory, which includes not only Memphis, 
but a large part of Tennessee, Arkansas, Mississippi, and Louisiana. Its 
circulation is the largest of any southern newspaper and it is generally 
recognized as the best and most valuable newspaper in thesouth. It enjoys 
exclusive Associated Press Memberships in the City of Memphis for morn- 
ing, evening and Sunday papers. 

Purpose.—Proceeds from the sale of these debentures, together with the 
proceeds from the sale of junior securities, will be used in the acquisition of 
the Commercial Appeal publications, from the present owners, and to 
provide additional working capital. 

Sinking Fund.—A sinking fund will be provided for series A debentures 
operating through Halsey, Stuart & Co., Inc., and Caldwell & Co. under 
which the minimum requirement will be sufficient to retire at par 45% of 
these series A debentures before maturity. 

Earnings.—The earnings of the properties acquired, as reported by 
independent auditors, for the periods stated, were as follows: Net earnings 
before depreciation and Federal taxes, 1926 (Dec. figures unaudited), 
$485,068; 1925, $416,667; 1924, $331,268; annual average, $411,002. The 
maximum annual interest requirements on these series A debentures will 
be $162,500. 

Management & Control.—The new ownership will preserve the traditions 
and ideals of the Commercial Appeal and its management and policy will 
remain largely in the hands of those who have been responsible for its past 
record and success. 


Merck & Co.— Annual Report Calendar Years.— 











f ; 1926. 1925. 1924. 1923. 
Wet prorite......<.c-<eu $291,518 $246,929 $161,363 $149,918 
I cccccice  Snkiwe “auees  §dtandos 54,443 

Total income. ------- $291,518 $246,929 $161,363 $204 ,362 
Provision for Fed. taxes 33,500 24,000 ae |. eee 
Preferred dividends--___(4%)135,800 (4)135,800 (8)271,600 (6)203,709 
Ca. 6 lee 8=8=—C ae Oa ae 52,366 

Balance, surplus_--__- $122,218 $87,129 def$116,955 def$51,704 


—V. 124, p. 2918. 
Mergenthaler Linotype Co.— Extra Dividend of 25 Cents. 


The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of $1.25 per share on the outstanding 
256,000 shares no par value capital stock, both payable June 30 to holders 
of record June 4. Dividends of like amounts have been paid each quarter 
since June 30 1926.—V. 124, p. 1078. 


Metropolitan Chain Stores, Inc.—Sales Increase.— 
Period End. Apr. 30— 1927——Month—-1926 1927—4 Mos.—1926 











i aR Eat oi apa $1,000,030 $748,078 $3,148,602 $2,58: é 
—V. 124, p. 2129, 1521. alle ~ 
Mexican Seaboard Oil Co.—Earnings.— 
: : {Including International Petroleum Co.] ° 
; 3 Mos. End, Mar. 31— 1927. 1926. 1925. 1924. 
Gross operating revenue $1,044,556 $1,601,897 $2,292,610 $2,806,161 
Operating expenses __ 658 ,333 767,160 997 ,408 1,057 ,967 
Balance AS a $386 ,223 $834,737 $1,295,202 $1,748,194 
Other income__________ 15,746 24,186 48,872 51,734 
Total income Se aeidia $401,969 $858,923 $1,344,074 $1,799,928 
Debenture interest _____ 77,042 61,250 61,250 61,250 
Drilling expenses_______ 842,835 691,007 1,395,012 310,436 
* Net income $517,908 $106,666 loss$112,188 $1,428,242 


* Before providing for depletion. 
The income account of Cia. Intrenacional de Petroleo y Oleoductos, 8. A 
for the quarter ended March 31 1927 follows: Gross operating revenue, 
$221,153: operating expenses, $113,920; net revenue, $107,233; other 
income, $991; total income, $108,224; amortization of capital expenditures 
$112,146; net loss, $3,921..—V. 124, p. 2758. j 


Midvale Co. (& Sub.).—Annual Report.— 
1926 














Sales. ue PME senses $6,878,303 $6,163,752 $5411 185 

AE oe mie Sie dle ok ok bie hee 5,894,757 5,445,614 5,015,717 
Other income. © PTotlt------------  9963.548 $718,138 $398,468 
Deduct—Provision for depreciation. *1°402/483  $808.423 $468,471 
Dividends paid 22 222772777277777- 9843-463 $394,156 $190,861 
Plant facility serapped..777777727-~ 8842-463 $921,222 $527,066 


Previous surplus 





CREERE bike bakes ee 921,222 527 ,066 336,205 
Profit and loss surplus___________ $1,183,177 $921,222 $527 ,066 


—V. 124, p. 1370. 


Missouri-Kansas Zinc Corp.—Transfer Agent.— 


The Empire Trust Co. of New York has been : i 3 
for the capital stock of the corporation.—V. 124, >) oTas. ne See 


3. 





Miami Copper Co.—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
OS ee $7,470,402 $7,535,030 $7,958,397 $9,669,022 
Expenses, tax, &c____._._ 5,874,001 6,513,445 6,790,388 6,065,149 
Depreciation, &c_______ 459,854 424,617 427 403 06,287 

oe ee ---- $1,136.538 $596 968 740,606 $2,097,586 
Other income ae 1,541 524,551 370,400 203 ,800 

Total income.......- $1,138,079 $1,121,519 $1,111,006 $2,301,386 
eRe (21%)840,505 (25)933,892 (40) 1494,228 (40) 1494,228 





8 
$187,627 def$383 ,222 


ee $297 ,574 $807,158 
—V. 123, p. 1885. 

Mid-Continent Petroleum Corp.—Earnings.— 

Quarters Ended March 31— 1927. 1626. 1925. 
Net income applicable to interest____ $3,303,108 $3,264,282 $4,068,874 
Deduct leaseholds abandoned and 

gurrendered, G6... ..<<<-oecece= 218,827 178,340 202 ,247 
Deduct interest_________- Bs x203 430 x231,682 171,737 
Dividends on preferred stock. ___(est.)112,504 115,062 117,558 


Balance, surplus_-_--_-- --- $2,768,347 $2,739.197 $3,577,332 

x Including amortization of bond discount. 

Net income for the first quarter of 1927 is equivalent after preferred divi- 
dends to $2.04 a share on 1,357 ,461 shares of no par common stock outstand- 
ing, against $2.02 a share in the corresponding quarter of 1926.—V. 124, p. 
1989. 


Montreal Coke & Mfg. Co.—Bonds Offered.—Wood, 
Gundy & Co., Ine., New York, are offering at 100 and int. 
$4,000,000 20-year sinking fund 54% Ist mtge. gold bonds 
(series A). 

Dated June 1 1927: due June 1 1947. Principal and int. (J. & D.) 
payable in Canadian gold coin at Royal Bank of Canada, in Montreal or 
Toronto, or in the United States gold coin at the agency of Royal Bank 
of Canada, New York. Denom. c* $1,000 and $500 and r of $1,000 and 
authorized multiples thereof. Red. all or part on any int. date on 60 days’ 
notice at 103 and int., if red. on or before June 1 1934; at 102 and int., 
if red. on or before June 1 1941; and thereafter at 101 andint. Montreal 
Trust Co., Montreal, trustee. 

Sinking Fund.—Annual cumulative sinking fund commencing June 1 
1932, sufficient to retire at or before maturity all of the bonds of series A. 

Legal + ~ereana for life insurance companies under the Insurance Act, 
1917, Canada. 

Data from Letter of Pres. J. S. Norris, Montreal, May 14. 

Company.—Incorp. under the laws of the Providence of Quebec. Has 
acquired by purchase a plant site over 70 acres in extent adjoining the 
gas plant of Montreal Light, Heat & Power Co., a subsidiary of Montreal 
Light, Heat & Power Consolidated, at Ville La Salle, near Montreal. On 
the site so acquired the company is constructing and will own and operate 
a modern coke and gas plant, including a battery of 59 Koppers combination 
coke-ovens and a by-product plant for the recovery of tar and ammonium 
sulphate, together with all necessary auxiliary equipment. This plant 
will have an annual capacity of approximately 350,000 tons of high-grade 
coke, 6,500,000,000 cubic feet of gas, 3,500,000 gallons of tar and 10,000,900 
pounds of ammonium sulphate. It is expected that the plant will be 
ready for operation not later than July 1 1928. 

Company has also acquired by favorable lease, running beyond the 
maturity of these bonds, the gas manufacturing plant of Montreal Light, 
Heat & Power Co. at Ville La Salle. 

The properties to be operated by the company will constitute a complete, 
modern coke and gas producing unit of a total annual capacity of approxi- 
mately 450,000 tons of coke, 9,000,000,000 cubic feet of gas and resultant 
by-products. 

Ownership and Management.—All the common shares of the company 
are owned a Montreal Light, Heat & Power Consolidated, and through a 
wholly-owned subsidiary by the Koppers Co. (of Del.) and $2,000,000 
par value of preferred shares will be subscribed for in equal amounts by 
these two companies. 

Purpose of Issue.—The cash proceeds of this issue of bonds and of the 
$2,000,000 preferred shares to be subscribed for by the two controlling 
companies will be employed for the construction and equipment of the 
plant to be owned by the company and for working capital and for other 
corporate purposes. The entire proceeds of these bonds will be deposited 
with the trustee under the first specific lien of the trust deed and may only 
be paid to the company against construction certificates and receipts and 
otherwise in accordance with the provisions to be set out in the Trust Deed. 

Capitalization— Authorized. Outstanding. 


Re I i cue sewae a$10,000,000 $4 .000,000 
6% cumulative preferred shares_-_-___.-_------- 5,000,000 2,000,000 
Common shares, (no par)____-_- aS 100,000shs. 100,000shs, 


Security.—Secured by trust deed constituting a first mortgage and charge 
on all the company’s real and immovable properties, including land, build- 
ings, plant and equipment, and on the above-mentioned lease and gas-sales 
contract. Bonds will be additionally secured by the floating charge of 
the trust deed covering all the company’s interest in assets not covered 
by the specific charge. The specific and floating charges will cover all of 
the company’s interest in assets acquired after the execution of the trust 


ee. 

Additional Bonds.—The remaining authorized $6,000,000 bonds will be 
issuable in any one or more series and in accordance with the provisions 
of the trust deed to the extent of 75% of the actual cash cost or fair value 
to the company (whichever is less) of additional property, and then only 
when average annual net earnings of the company, for the two preceding 
years are more than twice annual interest on all the bonds then outstanding, 
including those about to be issued. 

Value of Properties Mortgaged.—Fixed assets of the company on comple- 
tion of present construction program, including land, buildings, plant, 
lease and equipment but excluding working capital, are conservatively 
estimated by competent engineers to have a value of not less than $5,500,000. 

Earnings.—On completion of the proposed plant, based on the operating 
results of similar plants under the management of the Koppers companies, 
annual net earnings of the company, after all operating and other prior 
charges and after allowance for depreciation, available for bond interest 
are estimated at $665,000 or over 3 times annual interest charges on this 
issue of bonds. 


Moreland Motor Truck Co.—E£arnings.— 

Operations for 1926 show a net profit of $31,307 after all charges, 
included depreciation and reserves. : 

As of Dec. 31 1926 a deficit of $54,228 was shown, as compared with a 
deficit of $85,535 as of Dec. 31 1925.—V. 118, p. 1021. 

(T. J.) Moss Tie Co. (St. Louis).—Bonds Offered.—First 
National Co. and Smith, Moore & Co., St. Louis, are offering 
at 101 and int. $600,000 Ist mtge. 6% serial gold bonds. 

Dated April 1 1927; due serially, 1930 to 1942. _ Principal and int. 
(A. & O.) payable at St. Louis Union Trust Co., St. Louis, Mo., trustee. 
Denom. $1,000 and $500c*. Red. on any int. date on 30 days’ notice 
at premium of 4 of 1% for each year or fraction thereof prior to maturity 
with maximum premium 5%, minimum 1%. Authorized, $1,000,000. 

Data from Letter of J. W. Fristoe, President of the Company. 

Company.—The business was originated in 1879 and incorporated in 
Missouri under present name in 1893. Company is engaged in manu- 
facturing, buying, chemically treating, and distributing railroad cross 
ties, switch ties and kindred forest products. Company owns and operates 
four wood-preserving plants—one located at East St. Louis, Ill.; one at 





Mt. Vernon, Ill.; one at Granville, Wis., and one a complete portable 
The site of the East St. 


ylant including adzing and boring equipment. 
loam plnat contains 61 2-3 acres of industrial property located on the 
tracks of the Terminal and Missouri Pacific railroads. Company also 
owns 148,739 acres of timber land, and standing timber estimated as 
sufficient to produce in excess of 2,400,000 ties. 

Purpose.—Proceeds of the present authorized issue will be applied to 
the retirement of the company’s funded debt and the reduction of its 
current liabilities. 

Earnings.—The operations of the company have been consistently 
profitable since incorporation i 1893. Net earnings, after depreciation 


and depletion, available for interest charges and Federal income taxes 
for the five-year period ended Oct. 31 1926 have been as follows: 
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1922. 923. 1924. 1926. 
$292,391 $399, 921 $256,896 $286. Fo4 $357 ,006 

The average net earnings ($318,588) for the period stated have amounted 
to 8.8 times the maximum annual interest requirement of this issue. 


Municipal Service Corp., New York.—Earnings.— 

The corporation reports sales for the first quarter of 1927 of $1,565,783, 
compared with $1,180,904 for the first quarter of 1926, an increase of $384,- 
879. Net earnings applicable to dividends after all charges for the first 

uarter of 1927, after depreciation of $45,823, were $81,381, _ compared with 

17,489 for the same period of 1926, an increase of about 416 times over the 
firs. quarter of 1926. Sales of gasoline increased from 7, 894, 619 gallons to 
9,656,510 for the period. 

Corporation is purchasing its gasSline requirements from the Trinidad 
Leaseholds at the lowest price in several years. Its last cargoes from 
the Island were at 6 cents. Its retail price, through its chain of gasoline 
stations in New York, is 18 cents per gallon. Retail sales for the first 
quarter of 1927, which for seasonable reasons is quite the poorest period 
of the entire year, were 2,521,834 gallons, compared + all FF ibe Sg gallons 
in the same period last year, an increase of nearly 100% . 124 p.2129. 


National American Co., Inc.—Stock natn 

President David H. Knott announces that the remaining 25,000 shares 
of this company’s capital stock have been sold, making a total of 100,000 
shares outstanding.—V. 124, p. 2290. 


National Cash Register Co. (Md.) 
Mar. 31 27. Dee.31 ‘26. | 


.—Balance Sheet .— 
Mar.31 '27. Dec.31 '26. 
x $ 





Assets— TAabilities— 
Land, bidg., & eq_ 5,958,205 6,118,773) Capital stock and 
Pats. & good-will, ee ee x40,398,313 39,868,863 
a dca oak 1,833,335 1,883,335 Reserves_.....-- 3,380,290 3,324,717 
Investments _____ 8,013,269 7,826,919 | Accts. pay., &c__. 2,955,290 2,956,039 
ae 1,245,297 1,366,229 | Tax reserves- ---- 1,170,331 1,232,150 
Accts. rec., &c____21,432,386 22,825,344 Dividends payable 825,000 2,025,000 
Inventories. ____- 8,488,212 7,989,291 
Agts. bal. & misc. 1,586,656 1,129,400 
Prepayments_-___-_ 172,404 267,479 Total (each side)48,729,764 49,406,769 


x Represented by 1,100,000 shares common A stock and 400,000 shares 
common B stock (of no par value).—V. 124, p. 2439. 


National Lead Co.—New Common Stock Placed on a $5 
Annual Dividend Basis.— 


The directors have declared quarterly dividend of $1.25 a share on the 
common stock to be outstanding as the result of the payment of the 100% 
stock dividend (14 in common and 4% in 6% class_ B”’ pref. stock), payable 
June 30 to holders of record June 10. Previously $8 per share per annum 
was paid on the common stock. The stock distribution will be made on 
May 26 (compare V. 124, p. 2439). 

The directors also declared an initial quarterly dividend of $1.50 per 
share on the class 8B" preferred stock, payable Aug. 1 to holders of record 
July 8.—V. 124, p. 2919. 


National Supply Co. (Del.).—Earnings.— 
Results for Quarter Ended March 31 1927 
eee $2,898,201 
1,235,565 


$1,662 636 


Net operating profit_ 





a Ll 178,956 

I i a a a ig re $1,841,592 
a Bee we Ca beacon pea aur ee 275,592 
ERE ETI eS LE NE APS Ra RE NGM 241,513 


xNet income. $1,324,487 
x Equivalent after preferred dividends 4 ae. 51 a share on 265,900 shares 
(par $50) of common stock.—V. 124, p. 


North American Title eee Co.—Acquisition.— 

The company has acquired the business of the American Searching & 
Abstract Co. and Eugene Medanich of White Piains, marking the first 
branch to be established outside of N. Y. City by the North American 
and its allied corporation, the North American Security Corp., and an 
opening move in the expansion program of the two companies to a national 
basis. The rapid growth and development of Westchester and adjoining 
counties are the reasons for opening up activities there, according to a 
statement by North American officials. 

Mr. Medanich established the business of the American Searching & 
Abstract Co. in 1912 and as the leading title searcher in Westchester, his 
office holds more than 12,000 abstracts and searches of titles to properties 
made by him personally throughout the county. Among Mr. Medanichs’ 
cleintele have been the cities of New York, Mt. Vernon, New Rochelle, 
White Plains, Harrison, Greenburg and North Castle, as well as the 
leading attorneys of the county. Mr. Medanich examined all the titles 
in New York State of the Borden Farm Products Co., which entailed 
searches in some 20 counties.—V. 124, p. 2920. 


North Central Texas Oil Co.—Larnings.— 

The company reports for the quarter ended Mar. 31 1927 net ircome, 
before depletion, depreciation and Federal taxes, of $109,776, compared 
with $92,594 in the same period last year, an increase of 174%. The 
earnings are equivalent to 41c. a share on the 266,346 shares of common 
stock outstanding.—V. 124, p. 2439. 


Ogden Building, Chicago.—Bonds Offered.—The Fore- 
man Trust & Savings Bank and Metropolitan Securities 

= ; : 5 
Corp., Chicago, are offering at par and int. $600,000 1st 
(closed) mtge. 6% serial gold bonds. 

Dated April 1 1927; due serially, 1929 to 1934. Principal and int. 
ayable A. & O. at Foreman Trust & Savings Bank, Chicago, trustee. 
Jenom. $1,000 and $500 and $100 c*. Red. in part or in whole on any 
int. date at 101 and int. 

Security.—Secured by a first (closed) mortgage on the property held in 
fee simple, known as the Ogden Building, and located at the southwest 
Corner of Clark and Lake Streets, Chicago. Total ground area is 6,400 
sq.ft. The property is now improved with a 7-story store and office build- 

ing. A portion of the proceeds of this loan will be used by the owners to 
carry out extensive remodeling which calls for an expenditure of from 
$150,000 to $175,000 to convert this structure into an &-story store and office 
building, modern and fully equipped and of a pleasing architectural design. 

Rentals.—It is estimated that the building will contain about 45,000 
sq. ft. of rentable area of which 6,000 will be on the first floor, 6,060 on the 
bank floor and 5,500 on each of the six typical office floors. Rents have 
been estimated at $135,000 and expenses at $46,000 per year, leaving a 
net annual income of $59,000—about 24 times the greatest annual interest 
charge and almost twice the combined annual interest and principal 
maturities 

Ownership & Management.—The property is owned by Robert Goldstein 
and Joseph M. Robineau and the bonds are their direct personal obligation. 
The building will be under the management of 8S. Charles Iversen & Co. 


Ohio Copper Co. of Utah.—Annual Report. -= 








Calendar Years— 1926. ot? 25. 924. 1923. 
Copper produced (lbs.)_ 4,963,761 71,556 11, ile 5,329 3,819,417 
Operating cost per Ib__- 8.9985c. $3216. 5.815c. 6.82c. 
Avge. price realized per Ib 13.705c. 13.992c. 12.876c. 13.735c. 
Ceeeesres profit....... $233,657 $355,664 $784,760 $264,081 

iscellaneous income_ -- 26,548 27 ,434 2'949 236 

Total income-_--_-_-_--- $269,205 $383,098 $787,709 $264,317 
Interest on bonds, &c_-- 36,274 36,276 64,287 85,918 
Local & Fed. taxes, ins., 

admin. expense, &c_-_- 83,670 109,504 133 ,664 51,497 
Res. for depr. of new pl't 36,900 36,000 a —6Cll etieee 
Res. for depletion of mine 62. bray 7 Z — 140,603 49,536 
Year's propor'n of bd. _. 803 oe  ~«abhenem 
[RS 3%) 86. 434 ( 5)144 977 (3p. Ei 

Balance, surplus____- def$53,437 def$29,290 $253,477 $77 ,366 
Profit & losssur. Dec. 31 def182,468  def27,366 103,590 12,199 


—V. 123, p. 853. 


Oil Well Supply Investment Co.—Definitive N a 
Dillon, Read & Co. announce that interim receipts for the 5-year 54% 
collateral trust notes (with non-detachable common stock purchase war- 
rants) are now exchangeable for definitive notes (with stock purchase 
as et at sno Peauere Trust Co., 16 Wall St., N. Y. City. (See offering 
n Pp ) 
The G marenay Trust Co. of New York has been appointed transfer agent 
of 43,000 shares of 7% cumulative pref. stock, par ef and 400,000 shares 
of common stock of no par value.—V. 124, p. 1523, 1371. 


Old Dominion Co.—Annual Report.— 





Calendar Years— 1926. 1925. 1924. 1923. 
Sales of copper, silver & 

NG Ad dik died Kec etai cave x$3, 738 003 x$3, $26. 348 x$3,963,009 $3,840,648 
Min., treat. & ref. exp. 3,313,371 deat 275 3,687,391 3,344,441 
Selling expenses, &c____ 31 »786 3,916 37,159 5. 
Depreciation ......<s<- 78, 749 76: oH 94,123 136,348 
ee eeeeaaa 335 24,513 58,709 
Ue 468,794 434° 560 427 679 368,441 

Balance, deficit _-_-_-- def$109, oe sur$67 ,403 $307 ,856 $113,137 
P. & L. surp. Dec. 31_-- $531. $630,879 roy 475 $871,331 

Production— 19 1925. 1923. 
Refined copper (Ibs.)_.. 25, $38. 833 27,283,655 25. 400; 670 26,764,801 
nn baleas 149,235 at 155, zat 1. 033 


ee 7,04 572 5,137 
x Including in 1924 $18,880, in 1925 $17 O73 and in 1936: 317, wee income 











from investments and miscellaneous earnings.—V. 122, p. 
Onomea Sugar Co. Honolulu, eat che. Report. 
Calendar Years— 1926. 925. 1924. 1923. 
Profits from sales_----- $2,232,370 $2. 178,056 $2,650,405 $2.381 816 
Oper. & market expenses’ 1,686,597 1,848,096 2,005,511 1,960,503 
7 Spee $545,773 $329,960 $644,893 $421,312 
Other income..........- 84,956 76,803 81,762 187 ,743 
Total income_____--- $630,729 $406,763 $7: 26, 655 $609. 055 
Miscellaneous losses- --- x109,911 24,31: 3,412 s2 
Dividends paid__-_--- (16%)400,000 (12)300,000 (18)450,000 (18)450° 000 
Balance, surplus_---- $120,818 $82,451 $233,244 $141,993 
x Includes Federal and all other taxes.—V. 124, p. 1371. 
Oppenheim, Collins & Co., ine.— Sales. — 
Quarter Ended April 30— 1926. 1925. 
Ss eee $5, BOL 611 $5,209,611 $5,494,509 
—V. 124, p. 1677. 


Owl Drug Co. (and subsidiaries). —Barnings.— 
Calendar Years— 926 925. 
Net earnings from operations_--......--.-------- $1. 387 773 S135! 792 














Depreciation on furniture, fixtures, equip., &c__-_- 86,031 36 1,054 
PeOVGOR TOP FORGE! CANOE. « oon ccc wn ccccccess 148000 100, 000 
Dividends on Sun preferred (7%) stock._.------- 9,567 9,567 
Dividends on Owl preferred (8% Z \ Petewmadéiens 478,388 at 2,543 
Dividends on Owl common ia otal aerate 280,000 280,000 

Ph Se. 2 cna ebhe eee neeEeons $75,788 $118,628 
PE SE ccvciinendaeakneunnmeianeueen 2 995.2 35 2,876,606 

SN Sere renee ere $3,071,023 $2,995,234 
—V. 122, p. 1465. 

Park Utah Consolidated Mines Co.— Earnings. — 
Calendar Years— 1926. 1925. 
ee eee UU se ety 183 
Operating, administrative & general expenses_.... 2 662,456 9,314 
EEO 86,191 08395 
IE oa a ante teh apa einai ee anne 125,000 85,000 
Te eee hah «sesese 

BGIGNCO, SUPPIR . «a. ecco ccocsacectdesesscsncs $297,495 $1,912,274 
—V. 124, p. 1372. 

Penmans, Ltd., Montreal.—Annual Report.— 

Calendar Years— 1926. 1925 1924. 1923. 
NN ince ...--- $6,777,400 $6, 431, 153 $5,314,107 6,847 ,877 
ee _ 695,537 61 8) 099 570,078 751,002 
Deduct—Deprec iation___ 100,000 100,000 50,000 100,000 

Bond interest__...--- 100,000 100,000 100,000 100,000 

Income taxes __ 35,000 30,000 25,000 50,000 

Bad dts., &c., writ. off 18,460 25,068 43,706 68,051 

Pref. dividends (6° ) = 64,500 64,500 64,500 64,500 

Common divs. (10%) - 215,060 215,060 215,060 215,060 

ae $162,518 $8: $71,8 $153,391 
Total profit and loss__._. $1,434,596 $1, 384 ei, $1,301,: 367 $1,229,456 
—V. 124, p. 2292. 


(J. C.) Penney Co., Inc.—Transfer Agent.— 
The Chemical National Bank of New York has been appointed transfer 
agent for 300,000 shares of preferred stock.—V. 124, p. 2761. 


Pennok Oil Corporation.—E£arnings.— 

















Quarter Ended March 31— 1927. 1926 1925. 
nn mere ced aba ena s $126,237 2264 ,462 $936,198 
SOE LEI LET LL 67,207 80,386 131,568 

SE OEE COE PP NT $59,030 $184,076 $804,630 
a rrr 20,951 35,107 38,687 

a rr $79,981 $219,183 $843,317 
Interest = 5 st dia he 7,307 10,711 33,750 
Depreciation, depletion & Fed. tax_- 37 ,505 111,219 353,020 

St CR. . oc vonagwadaeveanns $35,169 $97 ,253 $456 547 
oe tneewe - 37 500 75,000 56,250 

NL: re def$2, 331 $22 ,25: $400 ,297 


Net income for the first quarter of 1927 is equivalent to dtc. a share on 
150.000 shares of no par capital stock, against 65c. a share on the same 
number of shares in the corresponding quarter of 1926. 

Balance Sheet March 31. 








Assets— 1927. 1926. | Ltabilities— 1927. 1926. 
Property & plant_$2,365,810 $2,300,011 | Accounts payable. $84,690 $129,606 
Cash & collat. I'ns 612,919 748,095 | Federal taxes_ 28,397 97,920 
Accts. receivable - - 38,543 81,629; Res. for de »prec., 

Inventories of oil & { depl. «& conting. 1,777,385 1,589,200 

supplies..----- 60,348 69,668 3-yr.6% g. notes. 457,800 646,600 
Liberty bonds---- ee 37,000} Capital stock and 
Investments- - - --- 16,640 : Se x767,943 785,429 
Insurance fund-- 21,954 12,352 
Deferred charges 

TH, wsnend $3,116,214 $3,248,755 Ds aakoe $3,116,214 $3,248,755 


x Represented by 150,000 shares of no par value.—V. 124, p. 2440. 


Pet Milk Co. (and Subsidiaries) .—Earnings.— 





Calendar Years— 1926. 1925. : 
Sek CED OE PONE so iip acdc cock mcubiebesceneean $1,611,605 $1,072,013 
Dividends on preferred OS IAEA ARE EARLS: 105,000 78,750 
Dividends on common stock... -.......---.-.-.-.-- 590,400 590,400 

I a a a aloe pene a ahi is a a tt 205 $402,863 


1,245,845 
Dr.4,050 


986,090 
Dr.143,108 
$1,245,845 


Previous surplus _ - - - 
Premium paid on redemption of preferred stock ___ 
Surplus adjustments... ......-. een en none cecna 





a ON aus ch ee aren eb egress 2,15 
—V. 122, p. 2810. 





Philadelphia Dairy Products Co.—New Directors.— 
See United States Dairy Products Corp. below.—V. 124, p. 2761. 
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Pierce, Butler & Pierce Mfg. Cor -—Report.— St. Regis Paper Co.—To Increase Stock.— 

Calendar "Years— 1926. . 925. 4 1924 ‘ 1923. The Par «2 Ma will vote May 27 on increas (a) the authorized co 
Net earnings._.._-_--- $668 387 $978 452 $696,514 $693,394 | mon stock (no par vabus) from 400,000 shares to 750.000 shares, and (b) t the 
Dividends paid (cash) - - 531,305 410,252 363.872 276,705 | number of from 14 to 18.—V. 123, p. 3006. 

Surplus.__..--.----- ~ $137,082 $568,200 $332,642 $416,689 Safety Car Heating & Lighting Co.—Annual Re 
Previous surplus- .- ----- 1,734,120 1,665,920 1,333,279 916,590 Calendar Years— 1926. 1925. 1924. 923. 
RRS ES ee ose ee > ~aeese .. (segnes cj $2,108,191 x$2,559,615 $1,732,806 $1,954,761 

$71,202  $734120 $1,665,920 $1.333.279 | Federal taxes. -~~77- {75,000 200,000 15°00 «180000 
loss, 8 1 A . d . 4 . ‘ederal taxes___....-.- J J 5, 
aan ° Dividends............. 986.200 986.200 788,960 641.030 

Piggly Wiggly Western States Co. (Del.).—Earnings.— | _ surpius____________. $202,374 — $780,282 $257,143 $414,201 

Net profits for the 3 months ended March 31 1927, after chores, off x Of which $605,099 represents aed on settlement of litigation, &c., 
$10,000 expenses incurred in moving into a larger w ouse, were $83,482, | and sale of Jersey City plant.—V. 124, p. 1679. 


an increase of 73% over the same period last year.—V. 124, p. 2921, 2292. 


Pittsburgh Plate Glass Co.— Annual Re rt.— 

Calendar Years— 925. 24. 1923. 
| $15. 808: 108 $17. 510,670 $18. 134,152 $24,717, 79 
Deprec., &c.,chgd.off.. 4,135,160 3,787,859 3,154,879 2,854.6: 
Res. for Federal taxes. 1,450,000 1,600,000 = 1,825,000 3'750:000 


Net earns. for year_-_-$10,016,948 $12,122,811 $13,154,273 $19,113, 136 
Cash dividends. ------- 8'854,056 8.826.334 8.768.040 8,161,190 


Surplus for year - - - - - - $1,162,892 $3,296,477 $4,386,233 $10,951,934 
Sur. beginning of year__ 31,920,810 28,911,035 20,152,573 24,704,041 


Total surplus-------- $33,083,702 $32,207,512 $24,538,806 $35, 666. 975 

General insur. res_-_---- 300 ,000 

Res. for 1924 cash divs __ 

Unused portion employ- 
ees’ stock rehate_-_--- 

Stock dividends - _ - - - - - 

Miscell. adjust., &c__-- 


Total profit and loss 
sur., end of year___$33,108,036 $31,920,810 $28,911,034 $20,152,573 
x Incl. the $4,369, 878 reserve set up Dec. 31 1923 for divs. =. Revable in 1924 
and $2,350 unused portion of 1923 reserve for Fed. taxes. 124, p. 383. 


Provident Loan Society of New York. nls nnual Report 


Calendar Years— 192 1924. 
Total income. .......-- $2,601 343 $2,498, 590 $2,157,307 $1,829,888 


Oper. exp. & losses on 











Cr.40,589 
16,254 


11,151,050 
13,298xCr4,372,228 Cr.17,526 








auction sales___..--- 749,547 708,514 655,913 727,169 
Cost of funds employed- 943,557 882,818 761,788 658 ,569 
Federal taxes....-.---- 247 ,904 219,891 182,748 133,649 

OS ES ar $660,335 $687 ,367 $556,858 $310,501 


—V. 122, p.3353. 
Pullman Co.—Reorganization Plan Effective—Time for 


Exchange of Stock Extended to June 15.— 

George F. Baker, J. P. Morgan and John J. Mitchell, who constitute 
the reorganization ‘committee, have notified the stockholders that the 
plan of reorganization has been declared effective under the agreement. 

The committee also extended until June 15 1927 the time within which 
stock of the company may be deposited for the purpose of concurring 
and participating in the plan. Stockholders who desire to participate 
in the plan, and who may be unable to deposit their stock certificates 
prior to June ° are requested to communicate with the Secretary of the 
committee. . 124, p. 2922. 


Quaker yes Co., Chicago.—Regular Common Dividend. 
The directors have declared the regular Ccdeeie dividend of $1 per 
share on the outstanding 450,000 shares of common stock, no par value, 
payable July 15 to holders of record July 1. The company on April 15 last, 
paid a special cash dividend of $5 per share on the common stock in addition 

















to the usual quarterly disbursement of $1 per share.—V. 124, p. 1350. 
Rand Mines, Ltd.— Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Dividends received - - ~~ - £431,834 £494,124 £648,928 £599,050 
Other income. .....--- 284, 832 168,614 209,454 241,316 

Total income_____--- £7 16, 666 £662,739 £858 ,382 £840, 366 
Administration expenses 27.232 27 O87 28,985 25,606 
, «) Pes 44,209 59,404 57.767 49,707 
a Sil 287 5 511, 287 613,545 ___ 612, 295 

ge surplus_._-- £1 33, 9: 39 £64, 461 £158,084 ~~ £152,758 

. 124, p. 2822. 


‘eateate Steel Co.—Distributes Liquidating Dividend.— 

With the transfer of its assets to the Warren Foundry & Pipe Corp., the 
Replogle Steel Co. announces the distribution to its stockholders of a com- 
plete liquidating dividend in the form of one share of Warren Foundry stock 
for each two shares of Replogle stock 

The reorganization plan recently approved by the stockholders (V. 124, 
p. 1678) provided for the dissolution of the company after the transfer of 
its entire assets to the new Warren Foundry & Pipe C orp. Distribution 
of the Warren shares will be hae? at the Empire Trust Co., 120 Broadway, 











New York City.—V. 124, 2922 

Robbins & Myers Co. Report for. Calendar Years.— 

1926. 1924. 192% 

J eee $421,965 $3: 50, “086 $248,485 $245, 403 
Bad debts written off_-- 35,889 28 ,492 hii 
Interest and discount - - 242°555 264,864 315,870 319,868 
Reorganization expenses a i  sh=ee - _seeene 28,201 
Depreciation charges. — - 242,103 237 ,084 256,342 x 
Other deductions~—-_-—-- 7,423 82,882 ice) # *“aenen 
DECC MECG?. i. | @nceae —  memees dekeme 30, 30,000 

Loss for year__.-.--- $106.006, $257,594 $401,657 $l: 32,66 666 

x Included in cost of sales, &€.—V. 123, p. 2913. 

Rogers-Brown Iron Co.—Earnings.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Wet profit............ $606,254 $343 ,332 $533,901 $2,715,142 
Other income_.._.---- 83,086 25,605 38,973 45,536 

Total income_____--- $689,340 $368 937 $572,874 2,760,678 
Adm. selling, &c., exp-- 235,274 376,714 407,184 458,836 
Interest on bds. & notes _ 448,188 652,097 618,268 661,861 
Rentals and royalties _ —- 106,671 123,164 186,182 242,720 
Exhaust.,dep.& renew'ls 382 ,382 385,379 538,385 595,809 

Loss for year--.---.--- $483,174 $1,168,418 ei 177,146 sur$801,453 
Previous deficit _-__.--- 3,702,157 665,567 sur.411,579 389,874 
rey, eee 8 “eeaenes.. — eeeven a 


DEC Raascscuete <eeseadGeee leasess’ anaes 


Profit and loss deficit... $4,185,331 $3,702,157 $665,567 sur$411,579 
x Adjustment of property values, prepared interest, &c., arising through 
the sale of the Susquehanna mine. 


The Chemical National Bank has been appointed sub-depositary for 














20-year gen. ref. mtge. 7% gold bonds due May 1 1942.—V. 122, p. 1466. 
Ryan Car Co.—E£arnings.— 

Calendar Years— 1926. 1925. 
a 2s re nent gt sisi vic Qe ealie lee s we oee $1,402,640 $4,024,242 
I EEL LLL OLE EE 1,486,255 4,074,370 
ees nc debinicniaaka ashes awesee 79,907 $1,924 

I IS cs ans dicta Doles ata Gi oan ik $163 ,523 $132,052 
I a haa de gr kai gels wie ena Sv ade es 39,485 46,479 

ET aa rae $124,038 $85,573 
ccc aEKE SKK SRERKEGROSOSE | came 140,000 

a ee cde cae dan wwnniok ke we de $124,038 $225,573 


—V. 122, p. 3223. 





Safeway Stores, ine.— Sales —_— 

1927—A pril—1926. 27-4 Mos.—1926. ncrease. 
“no ‘a Tass. si. 483. $18 |$22° °07, 296 $16,052,922 $6. 044,374 
— Pp. 


Schiff Co., Columbus, ag eB Sod Stock Offered.— 
George H. Burr & Co. are offering $600,000 7% cumul. 
conv. pref. (a. & d.) stock, priced at $110 per unit, consisting 
of one share of common and one share of preferred stock. 


Dividends payable A gage beginning Sept.15 1927. Sinxing fund com 
mencing Sept. 15 1929, is provided to retire annually 3% of the maximum 
amount of the preferred stock ever issued. a 
on any dividend date at 110 and dividends. Conversion privilege unlimited 
as totime. Convertible at holder's option upon ten days’ notice at rate of 
four shares of common stock for each share of preferred stock. In case of 
call the holder may convert (after giving the ten days’ notice) up to date of 
actual redemption. Dividends exempt from present normal Federal incom 
tax. Transfer agent, Bank of the Manhattan Co., New York; registrar, 
Chase National Bank, New York. 


Redeemable, all or part by lot 


Capitalization— Authorized. Outstanding. 
7% cumul. conv. preferred stock (par $100) -_----- $1,000,000 _a$600,000 
Common stock (no par value)_____________--- b100,000 shs. 75,000 shs 


a The conversion feature on the $400,000 balance of authorized preferred 
stock is optional with the board of directors. b 24,000 shares reserved for 
conversion of the preferred stock. 

Data from Letter of Robert W. Schiff, President of the Company, 


Company .—Incorp. in Ohio in 1920 with an authorized capital of $100,000. 
The present capita ization was authorized this year. he organization 
operates a chain of 48 units consisting of 12 individual family shoe stores and 
36 shoefdepartments in independent and chain department stores, through 
out the States of New York, Delaware, Pennsylvania, West Virginia, Ken- 
tucky, Indiana, Illinois, Wisconsin, Minnesota, Michigan, lowa and Ohio. 
Company handles a general line of men’s, women's and children’s shoes, 
house slippers and rubber footwear, which is sold at prices ranging betwees 
50c. and $7. It caters to those of moderate means, and the success it 
attained has resulted from its adherence to sound merchandising principles 

Sales and Earnings.—The business has had a rapid and profitable growth 
since its inception, and in 1926 the largest profits in its history were recorded. 
Sales and earnings (including the sales and earnings, as reported, of three 
stores since acquired), were as follows: 


Calendar Years— 1925. 1924. 
Rees ee a - $2, tea. 053 $1,728,999 $1,380,768 
Earnings after Federal taxes at 13% 163,695 96,020 74,648 
Dividend requirements on pref. stoc k 42,000 42,000 42,000 
Times preferred dividend earned__ 3.8 2.2 1.7 


Earnings per share on common $1.62 $0.72 

The management that sales for 1927, based on the 48 units at present in 
operation, will be in excess of $3,600,000. Sales of the company for the 
first four months of 1927 showed an increase in eacess of 75% over the sales 
for the corresponding period of 1926. 

Balance Sheet.—-The balance sheet as of Dec. 31 1926, after giving effect 
to this present financing and transactons incidental thereto, shows the 
company to be in excellent financial condition. Total current assets are 
$928,399, as against total current liabilities of $214,535. This is a ratio of 
over 4 to 1 and leaves a net working capital of $713,864. 


Seneca Copper Mining Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1926. 








Receipte from copper sales, &c._.........-.--..-_.---- $704,109 
ES SARE EI ee PR a a ES Fa, Se ee 840,580 

Loss _ _- EI RE nn ee ee Fe ee $136,471 
COE TREE Sl LE SEE ETNIES NS AION EET AS I 95,000 
Depletion Ee A Fa R E  A 174,353 
Depreciation _ — ——_ ~~~ ahve ddd eatin heise dé \ ceed wie ds eae 24,000 

RR ee aR Oe ee nm $429,824 


855. 

Servel Corporation (Del.) and Sub. Cos.—Earnings.— 

Income Account for the Year Ended Dec. 31 1926. 

Gross profit on sales (after deducting all manufacturing costs 
exclusive of depreciation) ae Bae 

Operating expenses 


—V. 123, p. 


$2,649,742 
4,993, 741 


344, 000 


Loss from operations 


Other deductions, $264,446; less, other income, $172,091; 
YR ie SR SS oC ey 92,355 
ae ERE a ay ee a eR ee Se ge ee eee Ren ee Sem $2 436,355 
| 0” Sa a ea a aS Ske 411,957 
Interest (including amortization of discount & expenses" of 
ELLE I LETT EET Te arelaoasarn 496,014 


ee 

x Consolidated loss for year after inv entory “adjustme nts but before 
deductions of $845,392 for extraordiary adjustments and provision for 
contingencies charged to surplus and before dividends on preferred stock of 
subsidiaries in hands of public.—V. 124, p. 2605. 


Southern Phosphate aww peretion.—Sarnings. — 
26. 


-x$3, 344, 327 




















Calendar Years— 1924. 1923 
Gross profit.___.___-_- - $174. 918 $207 .013 $141,776 
Gen. & admin. expenses_ 42,822 17,931 61,843 

Net earnings_______- $132,096 loss$14, 167 $159,082 $79,933 
Other income_________- 14,514 15,250 9,591 7,451 

Total income-_-_-__-_-_.- $146,610 $1,083 $168,673 $87 ,384 
Int., cap. stk. tax, &c_-_ 36,787 44,478 20,964 29 365 
Shut-down expenses____ 11,811 19,253 25,113 29,733 
Deprec., deple., obsoles. 

& surplus adjustment _ 218,512 193,900 204,799 195,147 





$82,203 





Balance, daticts 03 $166,861 


—V. 122, p. 
Sendiabe TT ee Oil Corp.—Output Increased, &c. 


At the annual meeting held May 18 Chairman, H. F. Sinclair, said in 
substance: If business conditions had continued normal the company would 
have resumed common dividends. Now the matter of dividend resumption 
is one depending upon improvement in conditions in the industry. 

In the first 4 months of 1927, with April estimated, profits, after interest 
and taxes but before depreciation and depletion, were $11,339,000, an in- 
renee of 19° over the $9,510,000 earned in the corresponding period of 

) 

The oil business has a faculty for changing conditions very fast and if it 
were in a normal condition the company would be in a position to make a 
good showing for 1927 

The company’s crude oil production increased 32.4% in the first 4 months 
of this year but the average price was 24.8% below the corresponding 
period last year. The average price of crude oil now is $1.16 a barrel. 

‘he average for the first 4 months of this year was $1.67 a barrel 
against $2.34 in the corresponding period of 1926. Domestic crude oil 


$256,548 


production in the first 4 months of 1927 was 4,996,368 barrels, an increase 
of 1,222,734 barrels over the corresponding period of 1926; however, due to 
lower prices the value of production in the first 4 months of this year was 
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816,100, against $8,820,700 in the 1926 period, a decrease of $4,600. 
€ company's casinghead gasoline production was 18,777,400 gallons in 
the first 4 months, an increase of 52.4% over the same period of 1926, 
while currently its production is 200,000 gallons a day. 
The company is in a better position as to finances than at any time 
osuly, because it has been reducing its bonds. Its operating position 
also much better and the expansion program is now completed. 
Regarding the manner in which the company reports earnings, Mr. 
Sinclair said subsidiaries 90% to 100% owned are included in the con- 
solidated statement: that the earnings of the pipe line companies are only 
included to the extent of dividends paid. Its pipe line companies, he said, 
are making good money, paid two dividends last year and expect to increase 


paymqnte this year. 
oe L. Clarkson succeeds O. M. Gerstung asa director.] V. 124, p. 


Standard Oil Co. of Nebraska.—Omits Extra Dividend.— 

The directors on May 18 declared the regular quarterly dividend of 62 
cents per share, payable June 20 to holders of record May 28. In addition 
to the usual quarterly distribution, the company on March 21 last paid an 
extra dividend of 25 cents per share, on Dec. 20 1926 an extra of cents 
pot sere, aad on Sept. 20 1926 an extra of 25 cents per share.—V. 124, 
p. 1233, - 


Standard Oil Co. of New Jersey.—Frira Dividend.— 
The directors on May 16 declared an extra dividend of 12%c. 
per share in addition to the regular quarterly dividend of 
25c. per share on the common stock and the regular quarterly 
dividend of $1.75 on the preferred stock, all payable June 15 
to holders of record May 26. Like amounts were paid in 
the previous quarter and in December 1926.—V. 124, p. 2765. 


Standard Textile Products Corp.—Completes Readjust- 
ment of Its Financial Position—Writes Off $7,000,000, In- 
cluding All Goodwill Account.— 


Complete readjustment of the balance sheet of the company, equivalent 
to virtual reorganization, as recommended by certified accountants and 
approved by the directors, was presented to stockholders at the annual 
meeting. The report submitted to stockholders is the first audited state- 
ment issued to stockholders since the formation of the company. 

As a result of the readjustment of the balance sheet, which included the 
writing off of $7,073,152, including $2,000,000 goodwill, $2,225,129 for 
depreciation and maintenance adjustments, $1,622,604 inventory losses, 
$887,279 for sample books and allowances and $987,631 for other adjust- 
ments, less $649,491 increase in valuation of engraving rolls and manufat- 
turing supplies. These adjustments were made in the interest of the com- 
pany and its stockholders, and James T. Broadbent, President, reports 
that the company is now operating on a profitable basis. a 

The readjustment of the balance sheet, and revaluation of assets, Mr. 
Broadbent says, is unusually drastic, but will reflect for the benefit of stock- 
holders. It was approved after an investigation and audit which took two 
years to complete. The readjustment in no way affects the cash position 
or credit of the company, and its liquid position is now in a healthy state. 

Mr. Broadbent further said the adjustments were made with a view of 
determining exactly the true equity of the stockholders compared with the 
reflected value as indicated by present market prices. The importance of 
the statement, he added, lies in the fact that with the severe adjustments 
there is still a stockholders’ equity which represents par value for the 
“A” and ‘‘B”’ stocks, and a value for the common stock of about three times 
"vs Current market value. The adjustments made were applicable to years 
prior to 1926, and practically represents adjustments of the company’s 
position for its entire history. 

By liquidation of inventories last year there was a reduction in debt of 
$2,692,500, by $1,950,000 reduction in bank loans and $742,500 cancella- 
tion of outstanaing bonds. The most encouraging part, however, the 
President reports, was the fact that since December 1926 business has 
improved decidedly, and, after allowing for interest and depreciation, the 
company skows a protit applicable to stockholders’ equity of $162,000. It 
also shows an additional reduction in bonded indebtedness of $254,500 for 
the first quarter of 1927. ; 

Mr. Broadbent stated that business is still good, that orders on hand are 
the largest in two years, and that with Clearing up of all questionable items 
in the company’s statement, prospects for further increased business are 
decidedly favorable. 

Results for Calendar Years (Including Mobile Cotton Mills). 














1926. 1925. 1924. 1923. 

EEE Cee $14,263,612 $22,401,467 $19.916,615 $23,134,984 
ef ee 11,862,382 20,325,065 17,883,735 20,332,392 
Admin. & general exp-- 1,416,327 516,768 522 052 530,115 

Operating income---- $984,902 $1,559,633 $1,510,829 $2,272,477 
OGher INCOMES... <<. ccee 32,369 79,195 73,916 75,233 

Gross income-------- $1,017,271 $1,638,828 $1,584,745 $2,347,710 
eee 582,622 660,450 677,761 682,559 
Depreciation - --_~.---- 320,000 272,744 264,033 381,080 
tee eae weeneeo §§ <«606n08  jjéé§  «stenem 78,000 
Preferred dividends... j<9«<--  «««-<- 315,000 629,970 





$576,101 





Balance, surplus-_---- $114,649 $705,633 $327 ,950 
Results for Quarter Ended April 2 1927. 

Gross sales (excl. sub. company sales to parent co. of $826,761) --$3,774,187 

Allowance, cash discount, freight or delivery, &c_...--------- 340,382 


DR De... cp canons d seueSeeeennedeenEesecesadneeosene $3,433 ,804 


C066 OO GOO. . concsucncscenanensdcesepessensesnsegecsense 2,740,649 
Sales expense, sample books, advertising & general admin.exp-- 302,0/1 
DRO CINTE BIER. onc occ ceemensserconessceuscsenasssccees $391,085 
a nnd ob cebERKG EUR bedeeSSEE SER RSRSESSeERS 6,591 
Income available for interest and depreciation----.---------- $397 676 
ee Cte aR ORSRSERERAEEEEHE OREN SSSR HEROES S 115,951 
SR 5 vc ccmnccesnsneskeke ads se eenecsseneecescoaes 130,000 
A I netted ones hed eoneteseseoesoeee $151,725 
Discount on bonds purchased for retirement---..-.----------- 9,460 
Addition to stockholders’ equity for first quarter 1927-------- $161,184 
Bieeaeeee GUE EOE, Bh BGG Ss wn nccncsesescccccsescsecss 9,811,606 


Stoticholders’ equity Apttl 3 1008 wc ccccccccccseccccnss $9,972,790 
Comparative Balance Sheet. 


Apr.2’'27. Dec. 31°26 Apr.2'27. Dec. 31'26 
8 





Assets— $ YY Liabilities— $ 
Cash in banks and Notes payable___- 1,000,000 750,000 

SO 705,553 271.916 | Trade acceptances) 419,850/ 343,181 
Acc'ts & notes ree. 1,176,305 856,635 Accounts payable_) { 171,954 
Inventories..._..- 2,883,944 3,358,872) Accrued liabilities. 217,466 270,898 
Cash in bands of Standard first mtg. 

trustees......- 2,750 2,750 ee 6,151,100 6,311,200 
Due from officers Mobile Cot. Mills 

and employees - - 38,924 37,968 ponGs....«. ...-- 535,000 685,000 
Prepaid expenses.. 268,869 249,328 | Deferred credit & 
Misc. accts. rec’‘le. 201,500 201,500 a ce ie 
Investments--- - -- 4,034 4,034 | Stockh’ders’ equity 9,972,790 9,811,606 
Engr. rolls, mfg. 

supplies, &c__.. 1.424,509 1,416,664 
Plant account. _.a11,552,983 11,659,221 
Empl. stock subse. 276,571 276,571 
Treasury stock - -- 8,375 8,375 | Total (each side) ._18,544,320 18,343,838 





—V. 124, p. 386. 
Stanley Works (Conn.).—Earnings.— 
Income Account for Year Ended Dec. 31 1926. 
Net earnings after Federal taxes.-..............--.--.....-.. 


ne cae donee Ebtaeesashuaeenade 
GS . canondesdsecseguehehenanebonneeane 


$1,703,450 
266,872 
1,040,000 





Stewart-Warner Speedometer Corp.—Quarterly Report. 








eee eS $1'135.090 $1'319,938 38.475 $1'690 906 
Prov. for Federaltaxes.- 133,042 164/835 . "164;503 194.206 
Balance, surplus- -__-_ $1,062,048 $1,353,102 $1,303,972 $1,496,700 
Prev. surplus, adjusted. 5,796,393 5.103.339 $2:393 353 $3°668:100 
Total surplus__._____ $6,858,441 $6,456,442 $13,737,467 $15,164,800 
Dividends paid______.. 913,186 910,351 . 755.416 . 1;200/451 





Prof. & losssur., Mar.31 $5,945,254 $5,546,091 $12,982,051 $13,964,349 
x After deducting all manufacturing, selling PS tim fea DO expenses 
incl. adequate provisions for discounts and losses on doubtful accounts, 
de yy on on yy oucipment. &e. 
et Income after all charges and provision for Federal taxes for the first 
quarter of 1927 is equivalent to $1.97 a share on 599,990 chases of no par 
Cages tees, ogeinct $2.25 a share in the corresponding quarter of 1926. 
—VvV. + We ‘ 








Stover Manufacturing & Engine Co.— Annual Report.— 
BF any ye naga 197) 505 so28-. P 1924. 923. 
‘oss pro on sales___ 22, J 
Other income.___.__--_ ______ . = we - atten _ beet EH 
tis $349,595 $422,908 $318,048 
Selling, gen., &c., exp._ 262.691 261.570 265.926 beet 
Interest charges______- 2,354 4,600 iy # a 
Est. Fed. income tax___ 13,635 22.099 Nica Pa 
Net profit for year_-__ $70,915 $134,639 $34 466 36 ,3. 
Tot.P. & L. sur. Dec. 31 $756,087 $1,120.337 $1,151,286 $1,399,030 


x After deducting all manufacturing expenses, maintenance, depreciation 
= ac fat Ag +P iad in 1925 and $94,997 in 1924), property taxes, 
—vV. ; 2, . 


Sun Oil Co.—Pref. Stock Sol/.—Brown Bros. & Co. 
and Edward B. Smith & Co. havd sold at 100 and div. 
$4,500,000 6% cum. pref. stock. 


Dividends re Q.-M. Callable all or part on any div. date on or 
after June 1 1930 upon 30 days’ notice at $115 per share and dividends. 
In opi ion of counsel, under present laws, so long as the company continues 
to employ property in Pennsylvania, this preferred stock is free of Pennsyl- 
vania rsonal property tax. Dividends exempt from present normal 
Federal income tax. Registrar, Bankers Trust Co., New York. Transfer 
agent, Chase National Bank, New York. 

Data from Letter of J. Howard Pew, President of the Company 

Capitalization as of March 31 1927 (Giving Effect to Present Financing). 
15-year 54% % gold debentures, due Sept. 1 1939_._______- $9 ,332,5 
Equipment trust certificates. __......__.___-..--.-...-.- 333, 
6°% cumulative preferred stock (this issue)__.__.__.____~_ 5,000, 
Common stock (no par value____.__________~ eases «UU 

Company .—Incorp. in New Jersey. Has an established and well balanced 
business in the production, refining, transportation and distribution of 
petroleum and its products. It is one of the leading producers and exporters 
of lubricating oils, the quality of which is unexcelled by any other refiner. 
Other products include gasoline, kerosene, fuel oil, gas oil, cutting oil, 
spray oil, asphaitum and greases. Company's products are extensively 
distributed under the well-known trade names ‘‘Sunoco”’ and ‘‘Sunoils.”’ 

Company owns three modern refineries with an aggregate daily capacity 
of 35,000 bbls. The principal refinery at Marcus Hook, Pa., has been 
rebuilt with entirely new equipment designed to increase production, 
improve quality and reduce costs. Company owns leases on 21,820 acres 
of proven oil lands in the United States, from whcih its daily production 
is about 12.000 bbls., and has undeveloped leases on more than 1,500,000 
acres. It also has substantial interests in the Maracaibo basin in Venezuela. 
It owns pipe lines and tank cars, as well as tank steamers aggregating more 
than 105,000 tons deadweight. It has a well equipped organization for 
retail distribution of its products. 

Purpose.—Proceeds will be used to defray the cost of extensive improve- 
ments already completed or in process of construction at company’s re- 
fineries, to increase its producing, distributing and storage facilities, and 
for other corporate purposes. 

Asse!s.—The consolidated balance sheet as of Dec. 31 1926, adjusted to 
give effect to the issuance of this $5,000,000 6% cumul. pref. stock, shows 
total net assets of $47,741,592, after deducting all liabilities including 
funded debt, which are equal to over $950 per share of pref. stock to be 
presently outstanding and net current assets of $17,276,350, which are 
in excess of the aggregate amount of funded debt and pref. stock to be 
presently outstanding. Inventories of oil are carried at or below current 
market prices. 

Earnings.—Average annual consolidated net earnings after all deductions 
for interest, depreciation, depletion and Federal taxes for the 5 years ended 
Dec. 31 1926 were $2,423,056, or over 8 times the dividend requirements of 
the $5,000,000 6% cumul. pref. stock to be presently outstanding. In no 
one year during this period were such earnings less than five times these 
dividend requirements. Net earnings for 1926 were $3,358,889, or over 
1] times such requirements. 

Listing.—Application will be made to list this preferred stock on the New 
York Stock Exchange. 

The company has announced an increase in its authorized common 
stock from 1,250,000 shares of no par to 1,500,000 shares and the creation 
of $10,000,000 of 6% cumulative preferred stock of $100 par value.—V. 124, 
p. 1375 

Superior & Boston Copper Co.—Earnings.— 


Years End. Sept. 30— 1925-26. 1924-25. 1924-24. 1922-23. 
Total receipts, &c____-- $281 352 $244,093 $361,135 $307 ,868 
General development _-_ 210,959 293,677 310,025 310,816 
General expenses_-___ . _- 17,081 21,728 21,318 21,501 
General equip. & furn__ 9,936 38,501 iors 1,635 
General mining patents_ on. | taktae- ° oimeded 100 
Treas. stk. (purchased) - eee. —«- «Oe, ON ier Ol eieeabaon 





Balance def$38,880 def$109,814 sur$29,792 def$26,184 
—V. 122, p. 895. 

Texas Co.—Liquidation Completed.— 

A total of 99.65°% of the 6,578,000 shares of the old Texas Co. stock was 
exchanged for stock in Texas Corp. of Delaware. The old Texas Co. has 
been liquidated, and holders of the 0.35% of its stock who did not make 
the exchange received a final liquidating dividend of $52 per share. The 
exchange basis was share for share into the new Texas Corp. The physical 
properties have been transferred to Texas Co., incorporated in Delaware 
which is wholly owned by the Texas Corp.—V. 124, p. 2765. 


Texon Oil & Land Co.—To Receive Dividend.— 

The directors of the Big Lake Oil Co. has declared a dividend of 12% 
payable May 28 to record May 23. Of this the Plymouth Oil Co. will 
receive $375,000 and the Texon Oil & Land Co. $125,000. See also V. 124, 
p. 1233. 

Tonopah Mining Co.—Earnings.— 

The company reports net earnings of the Tonopah mine for the first four 
months of 1927 as follows: Jan., $24,779; Feb., $10,134; March, $16,854, 
and April, $17,718, a total of $68,945 from the old mine in four months.— 
V. 124, p. 2925. 

Trans-Lux Daylight Picture Screen Corp.— Notes Sold. 
—Kelley, Drayton & Converse have sold privately $600,000 
5-year 614% sinking fund notes, with stock purchase war- 
rants. The notes were priced at 98% and interest, to yield 
over 6.85%. 

Dated May 16 1927; 





due May 16 1932. Denom. $1,000 and $500 c*. 
Interest payable M. & N. at New York Trust Co. without deduction for 
succession, inheritance or normal Federal income tax not to exceed 2% 
per annum. Penn. and Conn. 4 mills taxes and Mass. income tax of 6% 
refunded. Redeemable, all or part, on any interest date on not less than 
30 nor more than 45 days’ notice at 105 and interest. 

Stock Purchase Warrants.—Each $1,000 note bears two transferable stock 
purchase warrants detachable after May 16 1928, eucopsing as to notes 
called for redemption, each of which evidences the right of the holder thereof 





ND, MID. 5 occ kencscdntemeconssnsssscccencesess $396,578 


—V. 122, p. 2962. 


to purchase 25 shares of the capital stock of the company on or before May 16 
1932, at the following prices: On or before May 16 1928 at $5 per share 
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thereafter and on or before May 16 1929 at $6 per share; thereafter and on 
or before May 16 1930 at $7 per share; thereafter and on or before May 16 
1931 at $8 per share; and thereafter and on or before May 16 1932 at $9 
per share. Each $500 note bears one such stock purchase warrant. 

Warrants will not be detachable until May 16 1928 (excepting as to notes 
called for redemption prior to said date), nevertheless, the rights represented 
thereby may be exercised prior to May 16 1928, only upon presentation of 
the notes to the tristee with all warrants attached, for detachment and 
cancellation of the warrants by the trustee. 

Corporation.—I\ncorp. in Delaware. Is a continuation of a business es- 
tablished in 1915 and originally incorporated Feb. 5 1920. Company is 
the pioneer in the field of daylight projection and it has taken the position 
of leadership both in the field of daylight screens and of daylight projec- 
tion equipment. Company's operation.are divided into four departments 
—telegraphic projection, educational, advertising and motion picture. The 
ticker tape projector, which is the popularly known ‘‘movie ticker,’’ has 
become a permanent and essential part of the equipment of a modern 
brokerage office. The Trans-Lux Daylight Screen is in use in special] fea- 
tures in the Roxy Theatre in New York City. In addition to the projection 
equipment for stock quotations, the company will have placed upon a com- 
mercial basis within approximately 90 days, its news or ‘‘broad-tape”’ pro- 
ection equipment, the market for which should be large, due to its wide 
ield. 

Assets.—The balance sheet as of Feb. 28 927 shows net current and 
working assets of $636,707 after giving effect to the present financing or an 
amount exceeding the total face amount of this issue. The ratio of current 
and working assets to current liabilities as set forth in the balance sheet is 
over 12 to 1. 

Earnings.—For the 12 months ended Dec. 31 1926 total earnings avail- 
able for oan and Federal] taxes amounted to $103,535, or over 2.65 
times the maximum annual interest on these notes. For the two months 
ended Feb. 28 1927, net earnings available for interest and Federal txaes 
were $31,867, or at the rate of nearly five times the maximum interest 
charge on these notes for that period. 

Purpose.—Proceeds will be used to retire existing indebtedness and for 
the corporate purposes of the company, including the installation of addi- 
tional ticker projection equipment. 


—To Produce Ticker Which Will Project Telegraphic News.— 


The corporation announces several new developments designed to broaden 
considerably the use of its machines in brokerage offices, banks and other 
institutions. ‘To date, the installation of the ‘‘movie ticker’’ has been con- 
fined to those projecting stock quotations, as on the ‘‘big board”’ of the New 
York Stock Exchange and elsewhere. Within the next three months the 
company will have finally perfected its news or ‘‘broad tape’’ ticker which 
will project, in a manner similar to stock quotations, telegraphic ticker news 
which is an important adjunct to the modern brokerage office. 

Grain and other commodity quotations will also be projected by the 
company, the net effect of the new lines being to augment substantially the 
rental income derived at present from the increasing use of the ‘‘movie 
ticker’’ by brokers in the financial district, elsewhere in cities of the United 
States and in Canada. 

Since Jan. 1 1926, the announcement states, total monthly rental income 
from the ticker department and sales of educational department have in- 
creased 125% up to March this year. In the same period monthly net 
profits from these departments showed an increase of over 370%. 

Rapid progress is reported being made in the advertising department, 
which has as its nucleus the company's so-called ‘‘Daylograph.’’ The ad- 
vertising values of these machines are now being tested. he Trans-Lux 
Ftd ay Screen is also in growing demand for vaudeville and motion picture 
theatres. 

There were 643 Trans-Lux stock ticker installations as of May 1 1927, 
an increase of 90 since Feb. 28 1927, according to a booklet issued by Kelley, 
Drayton & Converse, describing the Trans-Lux corporation's business and 
future prospects. As of Feb. 28 1927 the total monthly stock ticker rental 
based on the number and types of machines actually installed on that date 
was $39,784, or an average monthly rental of $72.—V. 124. vp. 2925. 


Traveler Shoe Co.—Earnings Cal. Year 1926.— 


1925. 1926. 
a Se Pane ae are $3,717,426 $4,045,748 
er Ce 8. ne een ear ceewenwneene 324,699 
EES ES EE eee ae a 43,834 
I a a a i kk ga 97,688 
I at ie aaa a a eae $183,176 
Ee ee | : een 646,172 


Adjustment of Federal income taxes for 1921 & 1922______-_- Dr1;400 


ees oe mes Gres. G1 TGGG. 6 ncceccccccecucsccesssass $827,948 
—V. 122, p. 3467. 


Trinidad Oil Fields, Inc.—Directors, &c.— 

At the annual meeting of the stockholders the following were elected direc- 
tors: Lord Arundellof Wardour,.Harry A. Arthur (V.-Pres. of the American 
nter nationa) Corp.), Clyde M. Bennett, L..«F. V. Drake, William F. 
Dunning, Boston; George F, Huggins (President of Chamber of Commerce 
Trimidad) , Huntington Jackson, R. B.. Kahle (President of the Beacon Oil 
Jo. , Wa'ter Raleigh Kerr,sLondon; Clifford M. Leonard (Chajgman of 
Be con_ Oi! Co.), Walter MacLachlan, C. A. (Chairman and 7M.n- 
aging Director cithe Apex (Tririlad) Oil Fields, T¢.. Lon'‘on). Paul 
Munoz, Percy A.fRockefeller, Frank Seamans, V.-Pres. of the General 
Asphalt Co.), and Henry 8. Thompson (V.-Pres. and director of the Globe 
& Rutgers Fire Insurance Co.). 

Officers for the ensuing year include Clifford M. Leonard, Chairman of 
the board; Clyde-M «Bennett, President of the company, and Paul Munoz, 
a of Trinidad Oil Fields Operating Co., Ltd. (Trinidad).—V. 124, 
p. 2134. 


Tubize Artificial Silk Co. of America.—ZJnitial Common 
Dividend—To Reduce Preferred Stock.— 


The directors have decided to pay dividends on the common stock and 
a quarterly dividend of $2.50 a share will be paid July 1, next. 

The company will retire on July 1 1927, all of its outstanding $1,000,000 
8% bonds. It will also retire a portion of the outstanding 8% preferred 
stock and the remainder of this issue, amounting to $2,500,000, will be 
replaced on July 1, next, with a 6% cumul. pref. stock, par $100. The new 
fp ee stock will have no sinking fund provision, but will be redeemable 
n total on any dividend date after 3 years from date of its issue at $110 per 
share.—V. 124, p. 2605. 


Twin Coach Co.—Organized.— 

This company has been organized in Delaware with an authorized capital 
of 8% cumul. pref. stock and 400,000 shs. of common stock (no par), of 
which $500,000 pref. and 100,000 shs. common issued. The company has 
acquired a plant at Kent, Ohio, formerly operated by Fageol Motors Co. 
The Twin Coach Co. is entirely independent and in no way connected with 
Fageol Motors Co. Directors are F. R. Fageol (Pres.); W. B. Fageol 

V.-Pres.); Paul H. Brehan (Sec.); H. G. Taylor (Treas.) and C. B. Rose. 

ffice is at 120 Broadway, N. Y. City. It is reported that orders for a 

large number of coaches already have been received. 


United States Dairy Products Corp.—New Directors.— 

Herbert Dillon, of Eastman, Dillon & Co., New York, and E. B. Robin- 
ette, of Stroud & Co., Philadelphia, have been elected as additional directors 
of the above corporation and the Philadelphia Dairy Products Co., Inc., 
the rest of the board and the officers remaining the same. 

The Philadelphia Stock Exchange has authorized the listing of 5,000 addi- 
tional shares of common stock class B, upon official notice of issuance full 
gt, making 2 total of 67,680 shares of said stock listed at this date.— 

‘ Pp. . 


United States Stores Corp.— Defers Preferred Dividend. 

The directors have voted to defer the quarterly dividend due at this time 
on pa prior cumul. conv. pref. stock (see V. 119, p. 336).—V. 124, 
Pp. ‘ 

Victor Talking Machine Co.—Syndicate Dissolved.— 

J. & W. Seligman & Co. and Speyer & Co., managers of the banking 
group which recently underwrote the sale of company's preferred and com- 
mon stocks announce that all the securities have been distributed and the 
group terminated as of May 18 1927.—V. 122, p. 2729. 


Wabasso Cotton Co., Ltd.—Ezira Div. of 50 Cents.— 
The directors have declared an extra dividend of 50c. per share in addi- 
tion to the regular quarterly dividend of $1 per share, both payable July 2 
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to holders of record June 15. Like amounts were paid on Jan. 2 and April 
2 last.—V. 124, p. 1526. 


Waialua Agricultural Co., Ltd.—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
a $1,063,805 $691,068 $1,190,342 $1,129,414 
Dividends paid_-__--- (10% )650,000 (844)532,500 (15)900.000 (10)600,000 

Balance, surplus.._-- $413,805 $158,568 $290,342 $529,414 
—V. 124, p. 387. 

Walworth Co.—Earnings.— 

Quarter Ended March 31— 1927. 1926. 
sa a ee eee $6,453,053 $6,922,857 
Gl MN, Cccp ecodunneevaecadseeseesucna 96,940 117,925 

ne ee ned a ee ee ee $6,549,993 $7,040,780 
rss. Dees GH, Ge... ccnsaxhevsnetdwveban 6,072,040 6,801,400 
| SEA eee ey ee ee as ee 192,455 212,755 
DN... cp cceiececddenueeetbeeeeewandha 157,498 188,455 








eee wnmesheoe oe ee x$128,000 loss$161,829 
x Equivalent after preferred dividend requirements to 35 cents a share on 
300,000 shares of no par common stock. 
Balance Sheet March 31. 
1927. 1926. 1927. 1926. 
Assets— $s $s Liabilities— $s $s 
xPlant & equipm't.16,226,305 16,828,570) Preferred stock— 


ae 699,160 825,393 Walworth Co__. 1,000,000 1,000,000 
Drafts & notesrec. 431,944 350,965| Subsidiaries_... 390,000 ,000 
Accts. receivable... 3,411,378 3,560,268| yCap. stk. & surp.14,940,971 15,120,322 
Inventories... - 8,662,065 10,105,654 | Minority stock- 
Prepd. ins., int. & holders’ interest. -...-- 179,327 
taxes _ - 5 192,109 153,668 | Accts. pay. & accr. 
Sinking fund cash _ 412 847 items.__.._._.._... 1,407,142 1,790,912 
Miscell. securities _ 48,260 23,710| Walworth-Munz- 
Sinking fund sec_- ------ 50,600| ing, Ltd., deb_- 48,500 48,625 
Titles in land & | Notes payable— 
bldgs. Walworth | Walworth Co... 325,000 1,055,000 
Ohio Co. 61,664 49,628 Subsidiary cos-- 55,000 150,000 


| Purchase oblig_... 402,000 470,854 


| Bonds & debs.— 


Leaseholds of Wal- 
worth -Munzing, 


7 eee 75,083 76,268| Walworth Co__-10,900,000 11,000,000 
Deferred charges _. 119,605 187,125| Subsidiary cos-- 594,950 709,362 
Treasury stock - -- 89,280 112,096 Contingency res... 584,750 641,805 
Walworth Co. bds. | Miscell. reserves _- 30,362 18,441 

& debentures... 235,000 —-____. Other liabilities...  ------ 166,391 
Good-will......-- 426,410 426,847 





Total (each side) _.30,678,675 32,751,039 

x After depreciation and amortization. y Represented by 300,000 shares 
of no par common stock.—V. 124, p. 1993. 

Woods Brothers Corp.—Bonds Offered.—Redmond & 
Co. and Otis & Co. are offering $2,500,000 10-year 6% 
collateral trust sinking fund gold bonds at 100 and int. 

Each $1,000 bond will carry a detachable warrant en- 
titling the holder to purchase two shares of no par common 
stock of the corporation at $45 per share after Aug. 1 1927 
and on or before Aug. 1 1928 and thereafter at $50 per 
share on or before Aug. 1 1929. Bonds of $500 denom. 
will carry a warrant to purchase one share of stock under 
the same terms and conditions. 

Dated April 1 1927; due April 1 1937. Denom. $1,000 and $500 c*. 
Interest payable A. & O. without deduction for the normal Federal income 
tax not exceeding 2%. Corporation will refund the Penn. and Conn. 4 
taxes, Maryland 4'% mill tax and the Mass. income tax on the interest not 
in excess of 6% per annum. Redeemable, all or part, at any time on not 
less than 30 days’ notice at 105 and interest up to and including April 1 
1928, the premium thereafter decreasing 44 of 1% for each full year or frac- 
tion thereof elapsed after April 1 1928, prior to maturity. National City 
Bank, New York, trustee. 2 
Data from Letter of Mark W. Woods, President of the Corporation 

History and Business.—The business of the cor poration, on incorporation 
in 1921, combined certain enterprises of Woods Brothers which had been 
successfully conducted since 1889. The main acgivities of the corporation 
are of two kinds: (1) Engineering and constructfon on coastal and inland 
waterways, employing patented methods, which business i being greatly 
enlarged; (2) investmentstfor resale in selected industrial, agricultura dand 
city property. ‘The proceeds from such sales will be largely applied to the 
retirement of this issue of bonds and to meet the capital requirements of 
the expanding business of the engineering and construction company. 

The Woods Brothers Construction Co., all the stock, of which is owned by 
Woods Brothers,Corp., i: the largest organization in the United States 
engaged imthe improvement,of navigable inland waterways and irgthe pro- 
tection of land and property contiguous thereto. The self-sinking concrete 
pile to which the.company has exclusive rights on the inlan« waters of this 
country forms the basis, bysmeans oicurrent retards, for the most effective, 
permanent and econ mical me ns c pr. tecting-from erosion and river cur- 
rents, land, bridges, railroads, wharves : other pr. perty. along the 15,000 
miles of navigable waters of the Mississippi River and its*tributaries. 
~ Security.—These bouds wil be : direct obligation oftthe corporation and 
will be’secured by deposit in pledge with the trustee of substantially all the 
issued capital stock (excep t:directors’ qualifying shares) of subsidiary com- 
panies as defined in the indenture. The properties owned by the corpora- 
tion and its subsidiaries upon completion of this financing will be free of all 
bonded indebtedness except for purchase money mortgages of $675 .049 on 
part of the property of one subsidiary, a portion of which debt is also the 
obligation of Woods Brothers Corp. The balance sheet as of Nov. 30 1926, 
after giving effect to this financing, shows net tangible assets at book values, 
after deducting subsidiary company mortgages, of $6,887,702, equal to 

2,755 per $1,000 bond. Based on an appraisal made by the American 
Appraisal Co. as of Nov. 30 1926, the net tangible assets after deducting 
subsidiary company mortgages would be $10,285,821, or more than $4,100 
per $1,000 bond. we 

Earnings.—Consolidated earnings, after depreciation, of the corporation 
and its subsidiary companies as now constituted for the five years ended 
Dec. 31 1926 (four years and 1] months ended Nov. 30 1926 audited, one 
month corporation figures), available for Federal income taxes and interest 
on these bonds have averaged $444,948 perannum. Such average earnings 
for the three years ended Dec. 31 1926 were $631,928, and for the year ended 
Dec. 31 1926, $804,025. Maximum annual interest charges on this issue of 
bonds amount to $150,000. Inno year since 1893 has the corporation and 
predecessor companies failed to show an annual profit and dividends have 
been paid without interruption on their preferred stock outstanding from 
time to time since 1900. Based on work on hand and pending, earnings in 
1927 should be substantially in excess of those reported for 1926. 

Sinking Fund.—The indenture will provide for fixed semi-annual pay- 
ments commencing April 1 1928, for a sinking fund which will retire 73% 
of these bonds prior to maturity. In addition to these sinking fund pay- 
ments it will be provided in the indenture that the corporation will apply a 
percentage of the cash proceeds derived from the sale by the corporation 
and its subsidiaries of agricultural, city and other real state, to the retire- 
ment of bonds. Based on sales of industrial and city property by the cor- 
poration and its subsidiaries in the past two years, together with the fixed 
sinking fund payments, it is estimated that more than $1,000,000 of these 
bonds will have been retired within the next five years. 

Purpose of Issue and Equity.—Proceeds from the sale of these bonds will 
be used to retire an outstanding issue of serial 6% notes and certain out- 
standing first mortgage real estate bonds, and for working capital. 


Capitalization— Authorized. Outstanding. 
10-year 6% coll. trust sinking fund gold bonds 

OO SALLE ELLA TEL LELAND OT $2,500,000 $2,500,000 
Subsidiary company purchase money mortgages. (Closed) 673,050 
7% cumul. pref. stock (par $100)----.-------- 5 3.944,236 


5,000,000 
Jee MOG (0 ONT. n concccusnncsosedees 100,000shs. 80,072.45 shs. 
—V. 124, p. 2926. 
Warren Foundry & Pipe Corporation.—Registrar.— 
The Guaranty Trust Co. of New York has been a inted registrar for 
250,000 shares of common stock withuot par value.—V. 124, p. 2926. 





For other Investment News, see page 3087. 
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THE NEW YORK CENTRAL RAILROAD COMPANY 





REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR ENDED DEC. 31 1926. 








To the Stockholders of 
The New York Central Railroad Company: 

The Board of Directors herewith submits its report for the 
year ended December 31 1926 with statements showing the 
income account and the financial condition of the company. 

THE YEAR’S BUSINESS. 

The company’s net income for the year, $55,664,040.98, 
was the largest in its history, exceeding that for 1925, the 
highest previous year, by $7,036,817.41. Total operating 
revenues, $399,537,748.86, exceeded 1925 by $13,543,244.06, 
but were $21,497,035.05 less than in 1923, the record year 
foi such revenues. 


INCOME ACCOUNT FOR THE YEAR. 
Including Boston and Albany Railroad and the Ohio Central Lines. 
Year Ended Year Ended 











Dec. 31 1926. Dec, 311925. Increase (+) or 
6,928.09 miles 6,930.60 miles Decrease (—). 
Cpe petne income— operated. operated. —2.51 miles 
operations: 3 3 
Rai way operating 
SS SE 399,537,748.86 385,994,504.80 +13,543,244.06 
Railway operating 
Ss cc cute neeue 298 ,931,037.51 290,440,958.36 +8,490,079.15 
Net revenue from rail- 
Way operations- ---- 100,606,711.35 95,553,546.44 +5,053,164.91 
Percentage of expenses 
to revenues_-..--- (74.82) (75.24) (.42) 
Railway tax accruals__-- 26,881,08.16 25,343,923.06 ey] ,885.10 
Uncollectible railway rev- 
Gi dbenednccosuce 167 ,079.84 217,275.70 —50,195.86 
Railway operating in- 
ELIS APC 73,557 823.35 69,992,347.68 +3,565,475.67 
= rents, ne 
tn Saas nk as 4,693,332.90 5,079,852.17 —386,519.27 
































De a Stare 3,294,001.85  3,008,054.29 + 285,947.56 

Net railway operating 

pail ea 72,158,492.30 67,920,549.80 +4,237,942.50 
Miscellaneous operations: a 
Ne a ci mann eee 813,799.30 973,831.25 —160, Osi. a3 
Expenses and taxes----- 791,523.79 883,456.30 —91,932 
Miscellaneous operat- " 
ing income. ...---- 22,275.51 90,374.95 —68,099.44 
Total operating in- i 
ns whe wecas 72,180,767.81 68,010,924.75 +4,169,843.06 
Non-operating Income— 
Income from lease of road- 115,047.46 116,288.84 —1,241.38 
Miscellaneous rent income. 3,158,978.52 2,704,564.40 +454,414.12 
Miscellaneous non-operat- a i s 

ing physical property -- - 526,187.65 550,109.64 —23 ,921.99 
Separately operated proper- 

ties—profit_-..-------- 1,229,921.14 1,148,287 .87 +81,633.27 
Dividend income--------- 18,224,254.89 15,318,324.68 +2,905,930.21 
Income from funded secur- eae 

ities and accounts- ----- 3,185,453.76 3,215,800.83 —30,347.07 
Income from unfunded se- 

curities and accounts_-. 2,380,356.19 2,137,074.43 + 243,281.76 
Income from sinking and s 

other reserve funds----- 150,669.85 130,599.21 +20,070.64 
Miscellaneous income- ---- 105,820.56 98,045.40 +7,775.16 

Total non-operating in- 

NS a canis mdews 29 076 690.92 25,419,095.30 +3,657,594.72 
Crees TAGOMS.. 2 cccccen 14 257,457.83 93,430,020.05 +7,827,437.78 
Deductions from Gross Income— ‘ha 

Rent for leased roads-_---- 14,340,187.51 14,079,484.88 +260,702.63 
Miscellaneous rents ------- 891,107.36 86,011.84 +5,095.52 
Miscellaneous tax accruals- 235,189.54 202,302.93 +32,886.61 
Separately operated proper- : 

OS Sees 11,271.25 14,701.21 —3,429.96 
Interest on funded debt_-- 29,268,397.17 28,684,284.15 +584,113.02 
Interest on unfunded debt- 67,025.88 142,209.50 —75,183.62 
Amortization of discount on . 

funded debt. -.--------- 525,267.95 550,075.45 —24,807 .50 
Maintenance of investment 

OS SE 5,665.29 5,471.58 +193.71 
Miscellaneous income 

eee 249,304.90 238,254.94 +11,049.96 

Total deductions from 

gross income--------- 45,593,416.85 44,802,796.48 +790,620.37 





55,664,040.98 48,627,223.57 +7,036,817.41 


Net income 





Disposition of Net Income— 








PROFIT AND LOSS ACCOUNT. 


Balance to credit of profit and loss, December 31 1925 


Additions: $157,776,948.80 


Surplus for the year 1926_--.-----.-..--- $28, oot ,046.93 
BEGETS OR PUODGIGT GON... «ono snc gece nes 1,289.17 
Profit on securities sold or matured-_--_-_-__ 7 76. 330.81 
Sundry adjustments (net), unrefundable 

overcharges and uncollectible accounts 


is 178,792.86 
———————_ 29,767,.450.77 


$187 544,408.57 





Deductions: 
or appropriated for investment in 
ysical property 
pisresiation prior to July 1 1907 on equip- 
ment retired during year 
Loss on property retired 


$125,735.67 


iuaecea emai 621,132.04 
ee eee eee 1,357 ,974.01 


2,104,841.72 
Balance to credit of profit and loss, December 31 1926-_--$185,439,566.85 








NET INCOME BEFORE DIVIDENDS AND OTHER 
APPROPRIATIONS. 
The net income of the company was $55,664,040.98, an in- 
crease of $7,036,817.41, and amounted to 14.52% upon the 
capital stock outstanding at the end of the year. 


DIVIDENDS. 

Date Declared. Date Payable. Rate Per Cent. Amount. 
March 10 1926 May 1 1926 136 $6,706,953.66 
June 9 1926 August 2 1926 6,706,953.66 
September 15 1926 November 1 1926 13 6,7 53.66 
December 15 1926 February 1 1927 1% 6.706,953.66 

Total for year, 7 per cent $26,987 ,814.64 
SURPLUS. 


After charges for dividends aggregating $26,827,814.64 
and other apprvupriations amounting to $145,179.41, there 
remained a surplus for the year of $28,691,046.93, which 
was carried to the credit of profit and loss. At the end of 
the year the total corporate surplus was $187,821,081.01. 


INCOME ACCOUNT COMPARISONS FOR RECENT 
YEARS. 
Surplus 
Gross First Net Carrted to 
Year. Revenue. Charges. Income. Divtdends. Profit & Loss. 


3 $ 3 
22,295,685.78 12,479,641.01 9,747,587.57 
20,635,186.06 12,876,984.76 7,643,871.34 
45,339,426.69 17,432,978.43 27,748,777.54 
39,250,399.92 20,728,835.39 18,399,461.00 
48,627 ,223.57 26,732,833.39 21,768,272.54 
55,664,040.98 26,827,814.64 28,691,046.93 


PROPERTY INVESTMENT ACCOUNTS. 
The increases in the property investment accounts for the 
year, shown in detail elsewhere in this report, were: 
Road $12, 007 ols. 52 
Hquipment.....- --~- -- ---- - 2-2 eo no nn ne ne eee nee nnn ene * 2,913.36 


Miscellaneous physica ed pe ont 4 5,010.40 
Improvements on leased railway property iL BIT 251.54 


A total OF. ccncncccccscccesucseccasesccsecsccccese $48,782 ,490.82 


3 $ 
1921 _...322,819,568.75 54,927,739.96 
1922 _...363,616,475.75 52,103,676.93 
1923 ....421,034,783.91 50,528,266.88 
1924 ....369,606,930.30 49,670,903.64 
1925 _..-385,994,504.80 44,802,796.48 
1926 ....399,537,748.86 45,593,416.85 


PROPOSED INCREASE IN AUTHORIZED AMOUNT OF 
THE COMPANY’S CAPITAL STOCK. 

Pursuant to resolutions adopted by the Board of Directors 
on June 9 1926 for an increase in the authorized capital 
stock of the company from $400,000,000, par value, to $500,- 
000,000, par value, the stockholders at a special meeting held 
on September 29 1926, authorized such stock increase and 
the issue of the proposed additional stock from time to time 
for the capital purposes of the company in such amounts 
and upon such terms as the Board of Directors may deter- 
mine and as may be authorized by law. The increase will 
be effective when the necessary certificates relating thereto 
shall have been filed in the sveral States of incorporation. 


WEST SIDE IMPROVEMENTS—NEW YORK CITY AND 
ELECTRIFICATION IN NEW YORK AND 
- ADJOINING CITIES. 

While the court proceeding, referred to in the annual report 
for 1925, to restrain the enforcement of the Acts of 1923 
and 1924 prohibiting the operation of any railroad within 
Greater New York and adjoining cities after January 1 1926 
with any motive power other than electricity was pending 
the Acts in question were amended so as to authorize the 
Public Service Commission to extend the time limit for a 
period not exceeding five years from that date, upon good 








ividends declared (7% 
en tees Saree eo 26,827,814.64 26,732,833.39 +94,981.25 
inkin) ther reserve 
ee 145,179.41 125,465.17 +19,714.24 
Investment in physical 
property...----------- ----------- 652.47 —652.47 
tal ropriations of 
a. 26,972,994.05 26,858,951.03  +114,043.02 
8 lus for the year c 
ed to profit and hese. 28,691,046.93 21,768,272.54 +6,922,774.39 





cause shown. Accordingly, upon application by this Com- 
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pany, the Commission extended the time limit as to the 
several parts of the road involved to various dates. The 
work of electrification has been proceeding except where 
elimination of grade crossings is involved. 


CONSTRUCTION OF NEW OFFICE BUILDING ON PARK 
AVENUE, NORTH OF GRAND CENTRAL TER- 
MINAL, NEW YORK CITY. 

Work was commenced on the foundations of the new 
office building, referred to in the annual report for 1925, 
which is to span Park Avenue between Vanderbilt Avenue 
on the west and Depew Place on the east from 45th to 46th 
street. The main structure will be 15 stories high sur- 
mounted by a tower rising 19 stories. The building will con- 





tain approximately 800,000 square feet of rentable office 
space. 
NEW STATION AT BUFFALO. 

Following consummation of an agreement with the City 
of Buffalo, as reported last year, work has commenced on 
the construction of a new station at Curtiss and Lovejoy 
streets (a location satisfactory from both the standpoint 
of the city and this company), to furnish station facilities 
for the City of Buffalo directly on the through main line. 
The new station will be known as the Central Terminal. 
The plans for the new station building contemplate a struc- 
ture of steel frame faced with brick. The station building 
proper will be six stories high, with a twelve-story tower 











COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1926 and 1925. 


1925. 
$532,142 ,488.22 
172,885,606 .74 
186 ,306 635.22 
117,189,672.07 
47,179.48 
11,304 655.38 


250 ,222,780.24 


44,906 403.60 


$1 '315,005,420.95 





$38 376,178.19 
593,575.56 

267 524.72 
1,359 ,422.85 
4,672,545.01 
2,312,716.38 
, 167,841.64 
,740,609.05 
381 .965.61 
391,607.05 


Nort 


~ 


$101 263,986.06 


$200,043.52 
2.774,662.52 
1,088 533.3: 


. 


[tw 


$4 ,063 239.37 





$326,188.45 
12,321 ,302.67 
125,001.00 
15,672,088.19 


$28,444,580.31 
$1,448,777 ,226.69 








1925. 
$383 ,258 ,235.00 
4,396 850.00 
$387 655,085.00 





$79,790,307.48 
599,151,000.00 
17,560,200.00 


$696 501,507.48 


$1,084,156 ,592.48 








6 220. 
1,771,402.32 
5,739,645.71 
5 


$55,011,896 .77 


6 

2, 
8,590.00 
0,22 

1 

9 








$14,715,322.52 
2,995,348.37 


$17 ,710,670.89 








A 
— 
on 


on. 


. 


Qeaccon 


© 
led TS) 


Noone cr 





$132 ,005,145.89 





$929 826.34 
1,186,145.52 
157 ,776,948.80 
$159,892 ,920.66 


$1,448 777,226.69 















































ASSETS. 

Investments— 1926. Comparison. 
I a ee anendal eben amanowsdereeeen $544,149,803.74 $12,007 315.52 Inc. 
Investment in equipment— : = 

ee ae are ae i en eee mmnene 182,670,909.05 9,785,302.31 Inc 
I Ae ee ee  pbiabeedaedbbwecsameatatuanens 200 ,864 246.27 14,557,611.05 Inc 
rs i i i i... sdbbeeeeetbeeneetneneednseeee 128,506 923.61 11,317 251.54 nc 
rr re a i ie Cie. i oegbssneheewnbeowensesensaceeeees 137,906.45 90,726.97 Inc 
rr ee on snenbbbseelonne ehensenenaneaawnn 12,419,665.78 1,115,010.40 Inc. 
Investments in affiliated companies 
Se a ccc cc eteddnsesaccas saceseeesunenoces $157,571,766.66 6,921,329.00 Inc. 
I? ee eee eae erwbnadhtne 10,086 602.68 15,472.50 Inc. 
De. Se. on. cee eae eteneesdanseeeesaeoeeeeee 36,489,016.41 1,850,390.55 Inc. 
rn Si ee eee i Sen Oe Rae ee hee 59,975,062.79 5,112,476.25 Inc. 
264,122,448 54 $13,899,668.30 Inc. 
Other investments— 
ee, Ci. .. 2 ceedadabaseiwseunnsbnanesneaswae $32 934,106.20 6 665,326.59 Inc. 
IS a ee eneeokeobenneaed 1,607 ,397 .00 13,792 968.72 Dec. 
ee: Siok. ikaw bnniaeenaeoe senha t 2,630,906.30 135,000.00 Dec. 
SL Se ee ee 412,613.60 45,875.95 Dec. 
ae Pe... .  ccuenesudioeniseenasenuedwed 13,401.40 3,538.98 Inc. 
37 ,598.424.50 $7,307 ,979.10 Dec. 
ee be eaudeald weiss ausubedinwenaseeeedueen $1,370,470,327.94 $55,464,906.99 Inc. 

Current Assets— 
ae a a a a eee eannew $23 ,936 394.41 $14,439,783.78 Dec. 
I i a oe gle ce ee a ca ia i ea 1,000 ,000.00 1,000,000.00 Inc. 
I ee i et eae er eben deen eeevasauenweouws 515,210.63 78,364.93 Dec. 
i LEE LEE LLL LET EE EE 16,073.91 251,450.81 Dec. 
Traffic and car-service balances receivable. ..... . .  cccncccc cece cc ec cece ccwcccccccceces 445,598.59 913,824.26 Dec. 
Net balance receivable from agents and conductors_____-_-_- CDE Seek eeeeEeanauee 4,614,375.38 58,169.63 Dec. 
Ot a dehw bk nen dadccedwdsednbnuetns 13,183 ,310.12 870,593.74 Inc. 
Sa tt sane bk bbkeeaedansseokanenena’s 35,518.630.45 350,788.81 Inc. 
a se ee eee eeedbbbekededeusaveeenete 7,167,688 .66 572,920.39 Dec. 
I a ti deel eebeneluaaieneeee 379,968.48 1,997.13 Dec. 
I a eet a ae ae le 660,878.01 269,270.96 Inc. 

Te ea beenangweuednteuns $87 ,438,128.64 $13,825,857.42 Dec. 

Deferred Assets— 

I a ee $196,291.67 $3,841.85 Dec. 

OE IEE ann 3,125,231.54 3¢ 

I i ee eed a a ee 760,999.63 327,533.70 Dec. 
i EE aR ee ee RE a ee ee $4,080 ,432.84 $17,193.47 Inc. 

Unadjusted Debits— 

Rents and insurance premiums paid in advance. ........-...---...--------.---------- $76,718.37 $249,470.08 Dec. 
OE EEL TELE LL AEE A OLA LI a 11,958 ,821.83 362,480.84 Dec. 
Securities acquired from lessor companies (per contra) .............-.--.-------------- [ae 8=3—ti‘ Hone 
gS SREP =p ap A ae a RR EA eR I em aOR 17 510,365.52 1,838,277 .33 Inc. 
($4,494,005) Securities issued or assumed—unpledged ($4,494,005) 
a i lo ae $29 670,906.72 





$1,491 ,659,796.14 








569.02 Inc. 








$1,226,326.41 Inc. 


$42,882 ,569.45 Inc. 









































LIABILITIES. 

Stock- 1926. Comparison. 
a a i a a ce a re ener 
EES RAI AI ARITA LE LES ALLTEL LITE OS ELTA EAE OND 4,396 850.00 ‘ 

ee ee nn 8 co enewudude bk ededdcdsbcdscddssitadisakastinwasbaenen pe BR re 

Long-Term Debt— 

Funded debt unmatured: 
I ee ee ee en eee ee Se ee eee $77 ,683 923 64 $2,106,383.84 Dec. 
gS gl A A ee tal Faber fia pis Aa ial einieaigh ipa aaenllenke hiaen Gecicaale tenet eRMnee 599 ,136,000.00 15,000.0@ Dec. 
SPR ERG Rene RN een Lp tale ip G ay Pi Me Geter Meee 7 eee 0 hw tne eeenaes 
ee nn cc anacewdccnd idseedeubnkbediabewsiubsesiwhe $694 ,380,123.64 $2,121,383.84 Dec. 
I | ee RR PT Se Lae OTe ERE EERE $1,082 ,035,208.64 $2,121,383.84 Dec. 

Current Liabilities— 

‘Sentree BE OOP EE VEO DAINNOOS POVODIS.. . ov coco ccn cc acacccccsccucssccwscessencees $3,143 ,044.2¢ $1,330,858.30 Dee. 
St Seen A WEE MEMEO. . 8. ci ncdsemesuccdoucsueneuesunnesbeadoeceeusec 27 ,322 288.50 2,065,423 .09 Inc. 
I 3,395,111.93 1,052 ,566.85 Inc. 
LLL ESE LES ELE LLL IEEE LOTTE EN A 2,540,082 .23 10,946.50 Inc. 
iver Genre, Davee Semrusty | 1097. . 2... .nncaccuccccedesocceosdénocesoennsses 6,706,953 .66 1.75 Inc. 
ESERIES ER aS ee a NO her Rl Si 199,305.76 16,675.39 Inc. 
I a Rs ca coe at ah be cc iin as oie eae Re LO 8,090.00 500.00 Dec. 
a ha Ue i She eksen awn cake saaseeaeanseukeee 5,960 ,896.76 39,330.95 Dec. 
Unmatured rents accrued 1,102 ,604.00 668,798.32 Dec. 
Dee ee emia 7,135,825.47 1,396,179.76 Inc. 

I an es pe senha bee $57 514,202.54 $2,502,305.77 Inc. 

Deferred Liabilities— 

LAatality to lessor Companies for equipment... ......<..<<6<<c<cocecuccacscccocssescce S14.715.82862 4} _ssserese * 
Sh ag ay I le iia anil aS STi 2 A eR 3,553 469.11 $558,120.74 Inc. 
Pn Ne wcenauaciwanmee $18,268 ,791.63 $558,120.74 Inc. 
Unadjusted Credits— 
ESE ee ce, a ea a $13 836,533.02 $2,383 ,773.17 Inc. 
tC ONE. Ws cinsocdesenacntebenbckacdaekekswasckebasweusess 1,031,585.78 27,972.64 Inc 
Poo... |” Gg ieee miei aren aae tar eneees 1,315,110.27 262,776.33 Inc 
Accrued EEE PIER IOLA EAE ALLO ITT 101,731 ,696.15 11,091 ,563.03 Inc. 
Accrued depreciation—miscellaneous physical property_____-------------------------- 765,131.05 112,779.35 Inc. 
Liability to lessor companies for securities acquired (per contra)........-------------- bie °¢ ae 
i ea ee aR a Di apap fore 7 ase igi a 27 215,455.05 136,501.91 Inc. 
SE ee na see RE ee LE We OR $146,020,512.32 $14,015,366.43 Inc. 

Corporate Surplus— 

Additions to property through income and surplus_____-....---.--.------------------ $1,055,562.01 $125,735.67 Inc. 
ES ELLIE ELD LE ARLE ATTEN 1,325,952.15 139,806.63 Inc. 
Ia ae i 185,439 ,566.85 27 ,662,618.05 Inc. 
Ia rR SS a Se eo oa $187,821,081.01  $27,928,160.35 Inc. 
$1,491,659,796.14 $42 ,882,569.45 Inc. 
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surmounting the main entrance and facing Lovejoy Street 
and the plaza. During the year substantial progress was 
made in the acquisition of land and on track work, street 
changes, construction of new streets, including a station 
plaza, on a new subway at William Street, the Howard 
Street team yard, and platform extensions for the Curtiss 
Street express facilities. 

Negotiations are progressing with the City of Buffalo for 
a downtown station in the vicinity of Main and Washington 
streets and for the removal of the existing tracks from the 
surface of the Terrace and Church Street by relocation of 
the company’s roadway in the abandoned Erie Canal bed. 


STRAIGHTENING OF SOUTH BRANCH OF CHICAGO 
RIVER AND RECLAMATION OF LAND—CHICAGO. 


Negotiations which had extended over a considerable 
period were successfully consummated during the year 
through the acceptance by the several so-called South Side 
Railroads, including this company, of an ordinance provid- 
ing for the straightening of the South Branch of the Chicago 
River between Polk Street and 18th Street, a distance of 
about 5,000 feet, which involves substantial land transfers 
from the west side of the river to the east side of the new 
river channel and reclamation of lands from the old river 
bed. The straightening of the river will permit the con- 
struction of new north and south street thoroughfares re- 
quired by the City and will produce additional property 
upon which the railroads east of the river, including this 
company, may extend their passenger and freight terminal 
facilities. Under the provisions of the ordinance, this com- 
pany will acquire jointly with the Chicago Rock Island and 
Pacific Railway Company about 440,000 square feet of land 
adjoining their present joiat holdings between 12th and 16th 
Streets. The cost of straightening the river is to be paid by 
the City. 


GUARANTY OF INDIANA HARBOR BELT RAILROAD 
COMPANY BONDS. 

Indiana Harbor Belt Railroad Company issued and sold 
on December 31 1926, $5,000,000 of its General Mortgage 
bonds (414%) to retire maturing bonds and floating indebt- 
edness and for other purposes. Under the authority of a 


resolution of the Finance Committee, adopted November 9 
1926, and pursuant to the agreement of April 13 1911, be 
tween the proprietor companies of the Belt Company, this 
company joined with The Michigan Central Railroad Com- 
pany and the Chicago and North Western Railway Company 
in a joint and several guaranty of these bonds, as te prin- 
cipal and interest. The Chicago Milwaukee and St. Paul 
Railway Company, owing to receivership, did not join in 
the guaranty but the guarantor companies will look to the 
new company in whose interest the St. Paul properties were 
bid in upon foreclosure sale for protection with respect to 
the liability evidenced by the guaranty to the extent of the 
St. Paul’s proportionate stock interest (20%) in the Belt 
Company. 
WAGES. 

During the year requests for increases in rates ef pay 
were received from virtually all classes of employees. The 
company joined other Eastern roads in dealing with the 
requests from conductors and trainmen. Negotiations and 
mediation having failed, arbitration under the Railway 
Labor Act ensued and an increase of 74% was awarded 
effective December 1 1926. Based upon the 1926 payrolls, 
this amounts to an increased annual cost of $1,925,153. 
Requests from the firemen were also handled jointly with 
other Eastern railroads. Settlement, effective February 1 
1927, was reached through mediation under which they 
were granted the same percentage of increase as was 
awarded to the conductors and trainmen, 74%. This set- 
tlement will result in a payroll increase of approximately 
$700,000 per annum. Settlements were effected through 
negotiation with the following forces: Signal Department, 
Shop Crafts, Stationary Engineers and Firemen, Mainte- 
nance of Way, Marine Department and Telegraphers. These 
settlements were effective on various date and on an annual 
basis would increase the payroll approximately $2,880,000. 
Settlement could not be effected with the Clerical and Sta- 
tion Forces through negotiation, and agreement to arbi- 
trate under the Railway Labor Act was reached. Requests 
are pending from the Dispatchers, appeal having been made 
to the Federal Mediation Board. 

For the Board of Directors, 

P. E. CROWLEY, President. 





West Atlantic City Development Co.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of %o.000 lst 
mtge. 6% sinking fund gold bonds. Dated Jan. 1 1927: due Jan. 1 1930. 
yn ed was incorp. Jan. 21 1926, in New pereey . for the sale of land 
and buildings, the company owning a tract of land in West Atlantic City 
consisting of about 140 acres. This property has been appraised at $1,- 
5.470. The officers of the company are Benjamin R. Fox, Pres., and 
garet E. Fox, Treas. Office, Calvert and Fayette Sts., Baltimore, Md. 


Yale Electric Corp.—Registrar.— 


The Chemical National Bank of New York has been a pointed strar 
for 95,000 shares of no par common stock.— V. 124, p. 268. sa 


Yellow Truck & Coach Manufacturing Co.— Earnings. 
(Incl. Yellow Mfg. Acceptance Corp.) 
Quarter Ended March 31— 1926. 1927. 
Net sales $9,679,918 $7,708,658 
Net earnings 303,9: 


te ne aia ae pests uk ie dvb ws kc aid bas Dal wae 1,303,930 
Administrative & selling expenses__.._._.__.___._______.____.._.... 1,754,692 
aR a i a ea cai einige 214,957 
Federal taxes Rabe ahah whee Kana ivubeenckeenen 2,47 
Net loss $668,190 


The first quarter report of the Yellow Mfg. Acceptance Corp. shows a 
net loss after all charges of $1,057, as compared with net earnings of $94,946 
in the first 3 months of last year.—V. 124, p. 2931. 


Zellerbach Corp.—Div. Rate May be Increased—New 
Financing .— 

An increase in the dividend rate of the corporation common stock is 
rumored as being in near prospect. 

Earnings for the fiscal year just closed are said to have been very satis- 
factory and the recent strength in both the common and preferred stocks 
would seem to substantiate an expectation of larger dividends. The 
present dividend is at an annual rate of $1.20 per share. 

Corporation has recently arranged with Blyth, Witter & Co. and J. Barth 
& Co. for $3,000,000 of new financing. It is understood that this will 
be in the form of 30,000 shares additional of convertible preferred stock. 
Formal offering. however, cannot be made for several weeks, at least until 
figures are available on the past year's operations. 

The purpose of this $3,000,000 of financing is to pay in part for about 
$6,500,000 of additions and improvements to plant and poepertins of sub- 
sidiaries. Of this amount nearly $4,000,000 has already been expended. 

The preferred stock to be offered will increase the total amount out- 
standing to 90,000 shares. Each share, unless it is earlier redeemed at 
$120 per share, is convertible into common stock at the rate of 2% shares 
so Aue..! ag Ay 2-3 shares to Feb. 1 1929 and 2% shares thereafter. 








CURRENT NOTICES, 





—Following his annual custom, C. W. Barron, President of Dow, Jones 
& Co., and head of the Barron group of publications, entertained 200 
members and guests of the Dow-Jones news and business organizations 
at dinner in the Crystal Room of the Ritz on Thursday evening, May 12. 
Mr. Barron discussed ‘‘Truth and Wisdom in the Dow-Jones News Service,” 
taking his text from a passage in Walt Whitman's ‘‘Song of the Open Road,” 
and stressing the importance of the esential truth underlying all details 
of fact in news reporting and ediotrial discussion. Mr. Barron enlivened 


his address with episodes from his career of 45 years as reporter and pub- 
lisher. Among others who spoke were Hugh Bancroft, Secretary of 
Dow, Jones & Co.; W. P. Hamilton, Editor of the ‘‘Wall Street Journal’’; 
B. F. Griffin, Associate Editor of the Boston News Bureau; F. A. Kors- 
meyer of the ‘Wall Street Journal’; W._H. Gimres of the Dow-Jones 
Wash on bureau, and K. C. Hogate, Managing Editor of the ‘‘Wall 
Street Journal.’’ Members of the Dow Jones and affiliated services 
in Chicago, Detroit, Pittsburgh, Washington, Philadelphia, and Boston 
were present. 


—Forecasting another record year in necial advertising, Rudolph 
Guenther, President of the nationally known advertising agency of Rudolph 
Guenther-Russell Law, Inc., of New York, asserts the investment trend 
was never more actively determined than by the advertising appropriations 
made in 1927 by banking institutions and corporations engaged in marketing 
securities of all kinds. From an international viewpoint the large number 
of foreign loan flotations already in 1927 have tended to obscure century- 
old problems of tariff regulation and restrictions, according to Mr. Guenther, 
who interprets the further supplying of European markets with American 
capital as indicative of a new era in the political and business relationships 
among the nations. 

“It is reasonable to believe,’’ says Mr. Guenther, ‘‘that 1927 will witness 
the use of newspaper and magazine advertising space on a scale never before 
attained in the history of American finance. This is supported by the 
fact that thus far in 1927 more money has been appropriated, generally 
speaking, for investment and so-called institutional advertising than in 
the same period of 1926, which year constituted a record for all time. 
This enormous growth in advertising would be meaningless did it not 
signify a corresponding remarkable increase in the numbers of security 
investors."’ 

—_One of the official delegates to the International Convention of Rotary 
Clubs, to be held at Ostend, Belgium, in June, is Charles Isted, of Eustis, 
Fla., who is sailing on the Cunarder Carinthia May 25. Mr. Isted is 
President of the Rotary Club of that city and is President of the First 
State Bank of Eustis. He has been actively identified with major civic, 
financial and business affairs in Florida for the last 25 years and has been 
a factor in the financing of the citrus industry of that State. 

—Ira Haupt, recently elected a member of the New York Stock Exchange, 
and Lloyd P. Phillips announce the formation of the firm of Ira Haupt & Co. 
with offices at 111 Broadway, New York, for the transaction of a general 
brokerage business in stocks and bonds. Mr. Haupt was formerly a 
member of the firm of Hart & Haupt, while Mr. Phillips was associated 
with that firm in an executive capacity. 

—M. Lloyd Bowen, formerly Vice-President & General Sales Manager 
of Leverich Bond & Mortgage Corp., has become associated with G. We 
Grace & Co., 34 Pine St., New York, in the establishement of a retail 
sales department dealing in investment securities. 

—Charles L. Vance, formerly with the National Bank of Commerce 
and the Irving Bank-Columbia Trust Co., is now associated with H. P. 
Lilienthal & Co., 74 Trinity Pl., New York, in their bank and insurance 
stock department. 

—The firm of Neville G. Hart & Co. has been formed by Neville G. Hart, 
member of the New York Stock Exchange, and Walter R. Flatow to 
transact a general brokerage business in stocks and bonds at 7 Wall St., 
New York. 

—Charles W. Hickernell, for seven years investment annalist for the 
Alexander Hamilton Institute, is now associated with Tooker & Co., 
members of the New York Stock Exchange, 120 Broadway, New York City. 

—Harry A. Nydick, formerly of the Fidelity Exchange Co., has become 
associated with Pollock & Co., Inc., 165 Broadway, New York, as manager 
of their unlisted and investment Department. 

—Moyse & Holmes, members New York Stock Exchange, announce 
the opening of an uptown, New York, office in the General Metors Bldg., 





1775 Broadway, under the management of Walter C. Taylor. 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 








NNUAL REPORT—MARCH!31 1927. 





Pittsburgh, Pa., May 16 1927. 
To the Stockholders of 


Westinghouse Electric & Manufacturing Company: 


The Board of Directors submits the following report of the operations of your Company and its proprietary companies 
for the fiscal year ended March 31 1927, together with the usual financial and other statements as of that date. 


INCOME ACCOUNT FOR THE YEAR. 
Gross Earnings: 
a a eee ere $185,543,087.18 
Cost of Sales: ‘id 
Factory Cost, including depreciation of Property and Plant and all Distribution, Administration and General Expenses; and Taxes- - 169,764,085.54 


$15,779,001.64 





Net Manufacturing Profit 
Other Income: 


Interest, Discount and Miscellaneous Income and Profits..........--------------------------------------------$1,358,259.83 
Dividends and Interest on Sundry Stocks and Bonds Owned .... 2... ence ccc cc ccc ce www ccc w ccc ccccccee= 1,227 354.34 °.585.614.17 





Gross Income from al] Sources 
Deductions from Income: 
ne 0 CI evccce da niouenckececsueddwnsedenasbuncedcwanvedensendddsad scenes bd eeeeeneekubadeeeeeenenenesesecens 2,226,174.30 


Wet Tmesme Avaliable for Dividends and Other Purposes. << onc occccccccccce ecco c wc cccccc cc csscccccecenccccccnccosocoscese $16,138,441.51 


$18,364,615.81 





The Sales Billed for the year, the total being the largest for any year in the history of your Company, reflect the 
improvement in operations due to the more efficient use of the manufacturing facilities added during the past two years, 
reference to which has been made in previous reports. The cost of sales billed reflects the keenness of competition and 
slightly lower prices compared with the previous year. 

The value of new orders taken during the year increased over the previous year so that, notwithstanding the increase 
in Sales Billed, the value of unfilled orders at the end of the fiscal year, after adjustments, was $55,298,890 compared with 
$55,163,247 at the close of the previous year. 

Following is a condensed comparative statement of operation, for the past six years: 












































Year Ended March 31— el 

| 1927. |S «1926. |—s«:1925 ; 1924. | 1923. | 1922. 
Gross Earnings—Sales Billed... .........-------------- “$185.,! 543,087 | $ ~ $166,006 ,890 | $157, 880,292 | $154,412,918 | $125,166,115 | $99,722,026 
NE ban bdbbmdkbicentevenadestenbenetouacee 169,764,086 | 151,711,939 | 144,242 1065 | 137,006,280 | 111,694,832 93,461,846 
Wet Manufacturing Prefit...........-.-------------<<- $15.779,001 | $14,294,861 $13,638,227 ~ $17,406.6 38 | $13,471,283 $6,260,180 
Other Incomes... seo ccnneennennosenceceensoees | $'2:588°614 | $13°305.363 | > 4°203"179 11336.438 |” 1,206'601 2:673,809 
Gross Income from all Sources. ___.......-.----_--_-_--- 18,36 4, 615 16,590,224 $17,841,406 $18,743 ,07€ $14,767,884 $8,933,989 
ST Ns Ml ncdrpacuerensenssesecnersseneses ob o06 174 | © 31468293 | 51 eT 042 2'617.773 2'504°398 3,096,600 
Net Income Available for Dividends and Other Purposes._! $16,138,441 $14,122,001 | $15,324,364 $16,125,303 \ $12,263 486 $5,837,389 





STATEMENT OF THE PROFIT AND LOSS ACCOUNT. acquired and heretofore operated as separate corporations, 
Surplus as of March 311926 _______________ $51,715,396.43 were merged during the year with Westinghouse Blectrie & 
Surplus—Pittsburgh Meter Company, March Manufacturing Company. The Westinghouse High Voltage 

31 1926—Deducted 786,247.13 Insulator Co., heretofore also operated as a separate cor- 
poration, was similarly merged April 1 1927. 














Adjusted surplus _---_-_--__-_________ $50,929,149.30 The Consolidated General Balance Sheet appears here- 
Net income for the year __________________ 16.138.441.51 with. 
No important additions to or extensions of manufacturing 
ET, SLR I loins $67.067,590.81 | facilities are contemplated at this time. The expenditures 
Deductions: during the year charged to the Property and Plant Account 
Dividends: are mainly for office buildings at East Pittsburgh and East 
On preferred stock _..___ $319,896.00 Springfield, and warehousing facilities at various points 
On common stock _________ 9,155,957.00 throughout the country. Your properties are all well main- 
tained, all expenses and ample provision for depreciations 
Total dividends _______- $9,475,853.00 being included in the cost of operations for the year. 

Premiums, discount and all The investments in your affiliated companies consist 
expenses in connection with chiefly of capital stocks of and advances to Westinghouse 
the redemption of 7% Commercial Investment Company and Westinghouse Accept- 
bonds, 6% bonds of West- ance Corporation, engaged in distributing and financing cer- 
inghouse Machine Co., and tain lines of products of your Company. The operations of 
the issue of new 5% bonds. 2,787,786.16 both these companies are developing successfully and are 

Reserve for Pensions and Mis- guided and controlled by your directors and officers. 
cellaneous adjustments, net 642,117.51 The Current Assets are detailed in the Balance Sheet and 

call for no special comment. 

i $12,905,756.67 During the year a new issue of 5% Bonds, due September 1 





1946, was sold, the proceeds of which were applied to the 
redemption on November 1 1926 of the entire issue of 7% 

The capital stock of the Pittsburgh Meter Company was} Bonds due May 1 1931. Also all of the outstanding 67% 
acquired in the merger in 1917 of Westinghouse Machine | Bonds of the Westinghouse Machine Company, due Novem- 
Company with your Company. The Pittsburgh Meter Com- | ber 1 1940, which were assumed in the merger of that com- 
pany was engaged in the manufacture of water and gas| pany with your Company in 1917, were called for redemp- 
meters and was not manufacturing any electric appliances. | tion on February 1 1927. These two financing operations 
A satisfactory offer was received for this stock and it was | effect a reduction of approximately $1,000,000 per annum in 
sold January 1 1927. The surplus of the Pittsburgh Meter | the fixed interest charges of your Company. The redemp- 
Company and its operations during the past year are there- | tion of the bonds of the Westinghouse Machine Company 
fore eliminated from this report. also released liens on certain of your properties and returned 

In the interest of economy of operation, the Westinghouse | to the Treasury certain securities pledged by the Westing- 
Electric Products Co. and George Cutter Co., originally | house Machine Company. 


Surplus March 31 1927 .............__.____ $54,161,834.14 
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The volume of Sales Billed for export increased over the 
previous year. Competition for export business continues to 
be keen, but certain affiliations in the foreign field effected 
during the year should assist in securing a substantial vol- 
ume of new business. 

In the annual report for the year ended March 31 1921 you 
were advised that as of that date the number of stockholders 
in your Company was 24,412. During the succeeding six 
years the number increased to 38,469, the average holding 
being sixty-two (62) shares. Of the total number of stock- 
holders, approximately 40% are women. 

The average number of employees during the year was 
47,084. The total of all pay rolls was $77,683,762. The 
various activities of your Company in the interest of its em- 
ployees, to which reference in detail has been made in pre- 
vious reports, are being continued with satisfactory evidence 
of interest on the part of the employees in those activities. 

The certificate of Messrs. Haskins & Sells, Certified Pub- 
lic Accountants, covering the audit of the books and accounts 
ef your Company and of its proprietary companies is repro- 
duced herewith. 

The Board of Directors has pleasure in acknowledging its 
appreciation to the officers and employees of your Company 
and of its several proprietary companies of the loyal and 





HASKINS & SELLS 
Certified Public Accountants 
Farmers Bank Building, Pittsburgh. 
Offices in the Principal Cities 3 ine United States of America 


an 
London, Paris, Berlin, Shanghai, Manila, 
Montreal, Havana, Mexico City. 
May 9 1927. 


To the Board of Directors, Westinghouse Electric €& 
Manufacturing Company, New York: 

We have made an audit for the year ended March 31 1927 
of the books and accounts of the Westinghouse Electric & 
Manufacturing Company and its proprietary companies, viz: 
Westinghouse Electric International Company, Westing- 
house Lamp Company, The Bryant Electric Company, West- 
inghouse High Voltage Insulator Company, and R. D. Nut- 
tall Company. 

We have verified the securities owned and the cash and 
notes receivable by count or by certificates from depos- 
itaries, and have examined the detailed records of the ac- 
counts receivable. The investment in securities of other 
companies is conservatively valued. 

We consider the reserves created for notes and accounts 
receivable sufficient to cover any probable losses therein. 

The inventories of raw materials and supplies, finished 
parts, completed apparatus, and work in progress were 
taken under our general supervision and are valued at cost 
or less. 

We hereby certify that in our opinion the accompanying 
Consolidated General Balance Sheet at March 31 1927, and 





efficient service rendered in the management of the various | 


properties during the past year. 
sy order of the Board of Directors. 
GUY E. TRIPP, Chairman. 


Statement of Consolidated Income and Profit and Loss for 
| the year ended that date, are correct; and we further cer- 
| tify that the books of the companies are in agreement there- 
| with, 

| HASKINS & SELLS, Certified Public Accountants. 














WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY AND PROPRIETARY COMPANIES, 
CONSOLIDATED GENERAL BALANCE SHEET MARCH 31 1927. 





ASSETS. 
Property and Plant: 
Factories—-Land, Buildings and Equipment—Service 


Shops, Warehouses, Office Buildings, &c $70,948,933.88 





Investments: 
en © 8 cc cease evennecudwen an $17 638,283.57 
Oapital Stock of Canadian Westinghouse Co. and Bonds, 

Stocks, &c., of other Foreign Companies 
Securities of Domestic Companies 


5,260 ,211.85 
6,297 ,401.87 





nn N  s eeaceewakeaee 29,195,897 .29 





Current Assets: 
a a aa cc sce lca ob sv ad a cds nhl Das ms ie 
Call and Time Loans, and U. 8. Gov't Securities 
Cash on deposit for redemption of Bonds and for Interest 

and Dividends. See contra 
I nous tub desnaheesaeu ne 
ee SII ios cocker cccaucdcaeekaemeewwe 
Inventories—At Factories and Service Shops____._____- 
—At Warehouses, on Consignment, in Transit, 

&c 


$13,477 607.05 
be cians orca 4 006,000.00 
2,914,178.38 
2,495 060.90 
25 ,246,336.35 
53 ,485,395.91 


19,060 554.92 





Total Current Assete._...........................$120,685,133.51 





Other Assets: 
Patents, Charters and Franehises____........--------- 
Insurance, Taxes, &c., paid in advance 





I I ce eee ee te 


$6,131 ,555.53 





$226,961 ,520.21 





} LIABILITIES. 
Capital Stocks: 


PRD cncctiendaesee ce budée beublsswenins auacenees $3,998,700.00 
Se ee ee ee ee eet ee ee ES ee 114,504,450.00 
Tabee CAREEE FIGs oc ceeen ne oie cicwecesensaneenae $118,503 ,150.00 





Funded Debt: 


Five Per Cent Gold Bonds due Sept. 1 1946 $30,000 ,000.00 





Current Liabilities: 








I ichind a ebanebeesidhwaeddnsnesanee $6,859 ,935.64 
Interest, Taxes, Royalties, &c., accrued, not due_-_-_---_- 3,143 ,343.58 
Dividend on Preferred Stock, payable April 15th_-- ---- 4,§ 79,974.00 
Dividend on Common Stock, payable April 30th_-_------ 2,289,040.00 
Advance Payments on Contracts...........-.-...---- 990,419.92 
DE Oe Bs oo wn ebnscseraeneescenvcsese 1,776,897.75 
Unpaid Bonds and Interest and Dividends. See contra- 2,914,178.38 
Webel Dupes TAO. «coven cnn e6c Sexe dddccudes $18,053 ,789.27 
I. 8. i ecko Shae Rhebe nae k saehame wakes $6 242,746.80 
NN eo 8 2b edad eae ee been eU eek camas nee ween $54,161 ,834.14 
EE is covet ewan rues Juesenbdenencdesesusteeees $226,961 ,520.21 

















STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31 1927. 


Gross Earnings: 























ee eee ee ee ee ae ee ae a ee ee ee ee re $185,543 ,087.18 
Cost of Sales: 

Factory Cost, including depreciation of Property and Plant and all Distribution, Administration and General Expenses; and Taxes_.-- 169,764,085.54 
ELIT APE FORA LT POTEET TE EN CE eT On ee $15,779,001.64 
Other Income: 

Interest, Discount and Miscellaneous Income and Profite..... 2... ec cee ewww cn coe ce eee enw n ewww one e nee $1,358 259.83 

Dividends and Interest on Sundry Stocks and Bonds Owned.......-.....--------- een nnn en noon nee ee ewe ee 1,227 ,354.34 

2,585,614.17 
A SN I oi cc edecnccwaebukosn i cddhud wines sudecsnbsutsesedbuse stcecwabeceuensekaveusee $18,364,615.81 
Deductions from Income: 

nn a amide eh a bance wsdwksihanckdanddddssteededndde dbase etbrtbhetnsseseasenecksetacnens 2,226,174.30 
Net Income Available for Dividends and Other Purposes_______.........-------------------------------------------------- $16,138 ,441.51 
ee ie ee ed ee a ein bt ee ts ed bea eE Reena ebaann Keeoe $51,715,396.43 

aes, Dee ae fees, OF Piteuberek Mists On... CEE goo oii cv cccccccccacenscdeawscasctancecesacsdeee sen 786,247.13 

I I" ET SOR  e Eee eeeene eb anebbaebekescentseeasenare 50,929,149.30 
cc ncewheed ob ahem cebbdanennendscdnnscGouSddcadecdenesdsbdnenedbanebksebewesesdessnekbsestatesaenensee $67 ,067 ,590.81 
Profit and Loss Charges: 

Dividends, Reserves, &c., as detailed on page 6 [pamphlet report].......-.------------------------------------------------- 12,905,756.67 
eee, Tees EE SORT, Wer Wee Bi ha on oo ok ood k dk cccccccececdcduncnscccssccccsccesnnctsowsesonnececsssacsécncsesnns _ $54,161,834.14 
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NEW ENGLAND POWER ASSOCIATION 





ANNUAL REPORT 


—FOR YEAR 


ENDED DECEMBER 31 1926. 








To the Shareholders of the New England Power Association: 

The report for the year ending December 31 1926 is here- 
with submitted. 

In last year’s annual report of the New England Power 
System, announcement was made relative to the “Enlarge- 
ment and Reorganization Plan of the New England Com- 
pany,” and the formation of the New England Power Asso- 
ciation to carry out the new plans and continue its predeces- 
sor’s policies. The plan as proposed was put into effect on 
January 18 1926. During the year or more which has inter- 
vened since that date, much of importance has transpired 
which will be of interest to the Association shareholders. 

The most notable events to be recorded have been the 
acquisition of the Lawrence Gas and Electric Company, the 
Narragansett Electric Lighting Company, and the United 
Electric Railways Company. With the acquisition of these 
Companies, your directors feel that a great progress has 
been made in the plan of expansion as previously outlined. 
The addition of these and their subsidiaries will greatly add 
to the scope of our organization, in that for the first time 
we enter the field of retail distribution of electric light and 
power, and gas, on a large scale. Our new activities include 
also the operation of an extensive street and interurban 
railway property, including its system of motor bus routes. 

Since its birth the New England Power System has grown 
steadily. It has been a constant and healthy increase in 
business that has been added year after year. Previous to 
the recent purchases, the annual gross earnings had in- 
creased 2,800% in fifteen years. This has been accom- 
plished almost entirely by growth from within the System 
and ever increasing expansion of the plan visualized twenty 
years ago, when a few men with deep faith and great cour- 
age were responsible for the erection of our Vernon Hydro 
Station on the Connecticut River. A New England stream 
was then made to do useful work through the agency of a 
modern and efficient hydroelectric plant, and deliver its 
product many miles away over high tension transmission 
lines. This was our beginning, and it was also one of the 
first examples in New England of hydro generation and 
transmission of power as practiced to-day. 

From the opening of the Vernon Station, development and 
expansion has been the rule. This has been effected by the 
building of new plants, extending lines into new territory, 
and securing additional load for power, and the steady 
progress shown from the start has been due to creating the 
supply of power from previously unused or wastefully u.ed 
river flow, and seeking out the demand for that power in 
the New England market. 

The acquisition of the Lawrence and Rhode Island Com- 
panies introduces a new departure by adding en bloc these 
utilities with their large resources and potentialities. The 
Association thus becomes more firmly entrenched in the 
industry and far better stabilized by combining wholesale 
and retail business. A large capacity of steam generated 
power is made available to the System and a means pro- 
vided of absorbing greater amounts of surplus water power. 
We believe the Association becomes thereby a more com- 
plete and better balanced public utility organization. 


NEW PROPERTIES. 
LAWRENCE GAS AND ELECTRIC COMPANY. 

The Lawrence Gas and Electric Company was acquired 
late in 1926, when more than 84% of the Company’s capita: 
stock was obtained under plans providing for its exchange 
for New England Power Association securities and cash. 

The original company began operation in 1849 and now 
does the entire gas and electric business in Lawrence, Mas- 
sachusetts, and vicinity. The population served is about 
135,000. Electric and gas generating plants are owned 
which produce each year some 32,000,000 kilowatt hours and 
800,000,000 cubic feet of gas. Electricity is furnished to 
27,000 customers and gas to 32,000 customers, from whom 
annual gross earnings of about $2,400,000 are received. 

Steps have been taken to erect a 66,000/110,000 volt trans- 
mission line, tying together the present New England Power 
System with the Lawrence Company. This will give added 
power to the Lawrence Company and will employ its steam 
generating capacity and the System’s water power more 
effectively. 





THE RHODE ISLAND PUBLIC SERVICE COMPANY. 

The Rhode Island Public Service Company is a holding 
company incorporated in Rhode Island in 1926, and controls 
over 96% of the stock of the Narragansett Electric Lighting 
Company. It also owns over 95% of the capital stock of the 
United Electric Railways Company. The New England 
Power Association purchased The Rhode Island Public Ser- 
vice Company’s entire Class “B” or voting stock, consisting 
of 1,000,000 shares. 

NARRAGANSETT ELECTRIC LIGHTING COMPANY. 

The Narragansett Electric Lighting Company, incorpo- 
rated in Rhode Island in 1884, furnishes electric light and 
power in practically all of the State west and south of 
Providence, including that city, and also in several towns 
in southeastern Connecticut. Gas is also supplied to four 
cities in Connecticut and Rhode Island. There are more 
than 110,000 electric customers and 6,200 gas customers. 
The estimated population served is 470,000 in a territory of 
about 775 square miles. 

The canaaae nsett Electric Lighting Company owns and 
operates a modern steam generating station located at tide- 
water in Providence, having a generator capacity of 200,100 
ep There are more than 115 miles of lines trans 
mitting at 22,000 to 66,000 volts, which serve a compreheh- 
sive pte ee system through thirty-one main substations 
and numerous customers’ stations. Since 1916 a close oper- 
ating relationship has existed between the company and the 
New England Power System. At that time, interconnection 
was made and the exchange of hydro and steam power be- 
tween the two companies was effected, and continued to 
their mutual advantage. ‘Ties are made at both 66,000 and 
22,000 volts. 

UNITED ELECTRIC RAILWAYS COMPANY. 

The United Electric Railways Company is a consolidation 
of the various railways in the State of Rhode Island, the 
present company having been formed and operation started 
in 1921. It serves a population of about 500,000, operating 
in the principal cities and towns in the State. There are 
nine substations, a steam generating plant of 67,700 horse- 
power capacity and about 300 miles of street railway lines 
and 200 miles of bus routes. 


NEW ENGLAND POWER ASSOCIATION. 


CONSOLIDATED STATEMENT OF EARNINGS, YEAR ENDED 
DECEMBER 31 1926. 

Including earnings of subsidiaries controlled throughout 
the year 1926 and also earnings in that year of the follow- 
ing companies to the extent of the stock interest owned or 
controlled at the dates stated: Lawrence Gas & Electric 
Company (for the 83.9% stock interest owned Dec. 31 1926), 
Narragansett Biectric Lighting Company (for the 96.4% 
stock interest controlled Feb. 15 1927), and United Electric 
Railways Company (for the 96% stock interest controlled 
Feb. 15 1927), with depreciation for Lawrence Gas & Elec- 
tric Company and Narragansett Electric Lighting Company 
reduced to equal 1244% of gross operating revenues, minus 
maintenance; and giving effect to the additional fixed 
charges and adjustments set forth below this statement. 


Gross Operating Revenue (after elimination of 
inter-company sales) $25,504,932.05 
Other Income 1,157,798.90 


$26 662,730.95 


$10, 574,126.41 
3,679 ,272.86 
1,392,152.65 
2'109:761.33 
——— 17,755,313.25 


po Earnings before interest and dividends______._____- $8,907 417.70 
uct: 
Interest paid and amortization of discounts $2, 195, 585 43 
Minority interest in earnings of subsidiaries 221,769.26 
Preferred dividends of subsidiary companies 507, 680. ‘00 
Bond interest and discount amortization— 
The Narragansett Company, (less inter- 
est on special deposit with trustee, item 2 
below) 
The Rhode Island Public Service Company: 
132.00. on 353,084 preferred shares at 


Total Income 

Expenses other than maintenance, deprecia 
tion and taxes 

Maintenance 

Depreciation 

Taxes (less saving, item 3 below) 


1 386,285.11 


706,168.00 
73,696.00 


$4. 
Dividends accruing to stockholders of New 
England Company predecessor of New 
England Power Association 


44,921.95 
5,136,105.75 


Net Consolidated Earnings ” $3,771,311.95 
Preferred ee of New England Power 
ation: 
On shares outstanding from Jan. 18 1926__ $1,434,023.10 
On 59,582 shares (item 4 below) 357 ,492.00 


1,791,515.10 


Balance $1,979,796.85 








May 21 1927.] 





THE CHRONICLE 


3091 











COMMON SHARES OF NEW ENGLAND POWER ASSOCIATION. 


i ert ati ate he ne eee aie 222,257 
Part paid (became fully paid February 2 1927)---------------- 70,000 
Subscription certificates (became fully paid February 2 1927)--140,000 


632,257 

Additional Shares Issuable as of December 31 1926__-.-.---------- 1,533 
Issued and Issuable for Consideration Received Subsequent to 

I en eek cine 144,000 

a 777,790 


The shares outstanding during the year and the shares or 
proceeds required for acquisition of control of the companies 
whose earnings are given effect to in the above statement 
are equivalent, on a yearly basis, to 592,034 shares. On this 
basis the balance of net earnings ($1,979,796.85) is equal to 
$3.34 per common share. 

Additional fixed charges and adjustments that have been 
given effect in the consolidated statement of earnings: 

1. Annual fixed charges on the following securities issued 
by controlled companies in January and February 1927: 
353,084 shares of preferred stock and 18,424 shares of Class 
A stock of The Rhode Island Public Service Company 


(which are exclusive of shares of these stocks held by New 
England Power Association February 15 1927), and $27,500,- 
000.00 collateral trust gold bonds of The Narragansett Com- 
pany. 

2. Income of 3% on $1,457,163.00 special fund of The Nar- 
ragansett Company deposited with Trustee under indenture 
February 1 1927. 

3. Reduction in Federal income tax that would have been 
saved if the $27,500,000.00 bonds of The Narragansett Com- 
pany had been outstanding in 1926. 

4. Annual dividend charges on 59,582 shares of preferred 
stock of New England Power Association issued and issuable 
in part consideration for the shares of stock of Lawrence 
Gas and Electric Company owned December 31 1926. 


CONSOLIDATED BALANCE SHEET AS AT DECEMBER 81 1926. 
Reflecting the consummation after December 31 1926 of 
transactions in connection with the acquisition of control 
of Narragansett Electric Lighting Company and United 
Electric Railways Company and the issue of additional com- 
mon shares of New England Power Association, as set forth 
in the footnote hereto. 








ASSETS. 
Current: 

ea ea ee ee $5,390,490.29 
Accounts and Notes Receivable (less re- 

RRS SR, Be ee ea 3,150,963 .69 
Materials and Suppilies.............--s- 2,166,242.10 
EE Ge oe cemmnnnenediae 553,869.32 

I I TN i ie ee beeued $11,261,565.40 


Accounts Receivable from employees under 

savings and stock subscription plans-__--- 
Stocks Held for employees’ subscriptions__ - 
Restri Deposits and Cash in sinking 


$249,821.20 
124,500.00 


1,859,594.03 
5,954,443.11 


i 

Po -& 2 ee Ore eee hee 

Unamortized Bond discount and other unad- 
ne Fe ceapebaebacie 






$8,188,358.34 
$158,650,140.54 
437 ,843.89 


2,931,030.75 


























$181,468,938.92 











LIABILITIES. 
Current: 


Ss a 
Accounts Payable and Accruals (including 
provision for 1926 income tax) 


$2,999,000.00 
3,391,797.25 


SE nc Bb éc ak widuecoedecs 196,408.88 
I i tie ees $6,587 ,206.13 
Warrants Payable ($532,390.00 less cash deposit of $491,- 
a a ca la 40,589.75 
Bonds assumed by New England Power 
Association—outstanding__.._....-.--- 2,892,200.00 
Deduct: 
Held in sinking fund un- 
ye ee $86,000. 
Held in treasury__....-- 1,000.00 
—_—_ 87,000.00 2,805,200.00 
Funded Debt of subsidiary companies—out- 
I Se ge ee Eee $62,314,200.00 
Deduct: 
Held in sinking fund un- 
er $1,090,500.00 
Pledged under collateral 
trust indenture__-__.._- 490,000.00 
Held in companies’ treas- 
uries—unpledged - _-_ _- 1,204,200.00 
—————————_ 2, 784,700.00 59,529,500.00 
Reserves: 
For depreciation. ......... caine n nd $14,050,269.16 
SI i 550,034.65 
For equalization and deferrea maintenance 723,769.83 
For reorganization expenses__ __.._-_--- __ 380,332.54 15,804,406.18 
Suspense Credits: 
Of United Electric Railways Company... $3,196,747.97 
Of other companies____.._....._------- 86,889.40  3,283,637.37 
Employees’ Stock Subscriptions. __...........-.-------- 367,400.00 
Minority Interests in common stock and surplus of subsidi- 
P< eR SERRE ee) Ea OAL Meer ae 2,176,153.88 
Preferred and Class A Stocks of subsidiaries (net of $8,541,- 
595.00 inter-company holdings)-_..___-_- $18,576,130.00 
Capital Stock of New England Power Assn.: 
Preferred (311,085 shares of $100.00 par 
en ae 31,108,500.00 
Common (777,790 shares without par 
s yin) BB En Po eweererconencsorsceeeee 39.385 093 oO 
rE Re oe ahhaw eee ebermare® ri ’ : 
"Nee ate reer 325.122.61 90,874,845.61 





$181 468,938.92 




















Contingent Liability: Federal Taxes of Prior Years in Dispute. 
Summary of the transactions consummated after December 31 1926 that 
have been given effect in the above balance sheet. 

a. Organization of The Narragansett Company and issuance by it of 
these securities: 100,000 shares of capital stock and $27 ,500,000.00 collateral 
trust gold bonds, Series A, 30 year, 5% due January 1 1957, guaranteed, 
principal and interest, by New England Power Association. 

b. Acquisition by The Narragansett Company of 453,267 shares of stock 
of Narragansett Electric Lighting Company and deposit with the Trustee of 
$1,457,163.00 in cash representing $87.00 a share for the remaining out- 
standing shares (16,749) of Narragansett Elk ¢ ric Lighting Company. 

c. Recapitalization of The Rhode Island bkublic Service Company with 
these shares of stock issued: 500,000 shares preferred, 79,195 shares Class A, 
and 1,000,000 shares Class B, and issuance of warrants for $532,390.00 
Payable by agreement by New England Power Association. 

d. py by The Rhode Island Public Service Company of all the 
shares of stock of e Narragansett Company and 79,195 shares of stock 
of United Electric Railways Company. 

e. Acquisition by New England Power Association of these securities of 
The Rhode Island Public Service Company: 146,916 shares preferred, 
60,771 shares Class A and 1,000,000 shares Class B. 

J. Receipt of final installment of $3,075,000.00 on New England Power 
Association common shares subscribed for and partly paid for in 1926 and 
issuance of 144,000 additional common shares. 






















OPERATIONS FOR THE YEAR 1926. 

The past year has been a successful one for the Associa- 
tion. The gross earnings, exclusive of Lawrence and Rhode 
Island companies, amounted to $9,134,778, an increase of 
16.1% over 1925. Kilowatt hour production was 716,088,000, 
a new high record and an increase of 5.1% over the previous 
year. Demand for power was sustained at a high rate 
throughout the year, and during the fall, the System’s 
largest hour of production was turned out at 179,200 kilo- 
watts, with the short time demand close to 200,000 kilowatts. 
The generation by system-owned plants was 419,222,000 
kilowatt hours, against 442,021,000 in 1925, notwithstanding 
a much lower run-off on the rivers. The high rate of pro- 
duction was maintained by drawing down more on the Sys- 
tem’s reservoirs. Through the agency of these reservoirs 
an abundant supply of water was available at all times. 
During the spring, actual work was begun on a new hydro- 
electric development at Bellows Falls, Vermont. This plant 
will have a total of 60,000 horsepower installed capacity, 
consisting of three water wheel driven units. Construction 



































has progressed rapidly, and it is expected to deliver power 
to the lines about January 11928. The annual output of this 





will be a distinguished addition to our hydro generating 
capacity, being equal in size to the one at Davis Bridge. In 
order to deliver this large amount of energy in the load con- 
suming territory, a new steel tower, double circuit, 110,000 
volt transmission line, 60 miles in length is being built 
across country. 

The Sherman 10,000 horsepower automatic hydro station 
was completed during the year and first delivered power on 
January 3 1927. The completion of this plant permits more 
efficient use of the Davis Bridge storage water, due to its 
distributed flow through Sherman. 

An important substation is being constructed at Pratt’s 
Junction, Massachusetts, with an auto transformer capacity 
of 51,000 kilovolt amperes, tying the 110,000 volt lines from 

3ellows Falls with the existing 66,000 volt system. 

Our section of the Millbury-Medway-Weymouth 110,000 
volt line tying with the Edgar Steam Station of the Edison 
Electric Illuminating Company of Boston is complete and 
should be available for power interchange during the 
summer. 

There have been a large number of other additions and 
changes to the System’s property. Among these have been 
feeder changes and a new 10,000 kv.-a. synchronous con- 
denser at the Fitchburg Substation, a new bus structure at 
Uxbridge, 7,500 kv.-a. transformer capacity added at Palmer, 
a fourth 15,000 kv.-a. auto transformer at Millbury, and two 
new feeders from this substation to carry additional load 
at the American Steel and Wire Company’s works. 

The System’s property has been maintained in excellent 
condition, and a number of changes in equipment made as 
manufacturing improvements have been brought out. 

During the past year there have been many new names 
added to the shareholders’ lists of the New England Power 
Association, and to these particularly it is believed an his 
torical and descriptive sketch of the Association will prove 
of interest. This is here presented [in the pamphlet report], 
accompanied by comparative charts, illustrations, tables and 
other data. Comparative statistics of the newly acquired 
companies and subsidiaries have been included. 

Very truly yours, 








new plant will be 135,000,000 kilowatt hours. 


This plant 





HENRY I. HARRIMAN, President. 
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COMMERCIAL EPITOME 
[The introductory remarks formerly appearing here will now be 


found in an earlier part of the paper immediately following the 
editorial ee VETY department headed “INDICATIONS OF 


BUSINESS ACTI 
Friday Night, May 20 1927. 

COFFEE on the spot was quiet at 1634 to 17c. for Santos 
4sand 15 Ke. for Rio 7s. On the 16th inst. the cost and freight 
market for Brazilian coffees seemed in a bad way. Some 
of them were very much lower and in nearly all cases they 
were below those that had been made in the past day or 
two. Bourbon 2-3s were offered at 16.95c.; 3s at 15.95c.; 
3-4s at 15%c. 
15% to 15%e.; 5s at 14% to 15.15c.; 5-6s at 14.90 to 15 \Ke.; 


' 


. 
The Commercial Markets an 
COTT@N—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. | 


ily. 


d the Crops 
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majority of traders being disinclined to sell or buy aggressive- 
Lower prices, it is argued, may come later, but it is 
added that it is by no means certain that Brazil will be 
unable to market her new crop production in an orderly 
manner. ‘To-day futures ended 2 to 17 pointslower. There 


| was long liquidation in May which at one time was 25 points 


to 15.85¢.; 3-5s at 15144 to 15.90c.; 4-5s at | 


6s at 154%c.; Bourbon separations 6s at 144c.; 7s at 14¢.; | 


6-7s at 14.10 to 14.30c.; 7-8s at 13.20 to 13 34¢.; part Bourbon 
or flat bean 3s at 16 4c.; 3-4s at 16.35¢.; 3-5s at 15 to 15% e.; 
6s at 14%%c.; 6-7s at 14% to 14%c.; Santos peaberry 3-4s at 
16.55¢.; 4-5s at 15.60c.; Rio 7s for prompt shipment at 
13.90 to 14e., and Victoria 7-8s at 13 4c.; undescribed Santos 
3s for prompt shipment at 14.60c.; 34s at 15e.; and 4: 
at 15\c.; for future shipment Santos 3-4s were offered for 
June at 15%c.; 4s at 164%c.; 6s at 14.90c.; Bourbon 3-5s 
for June-De ember at 14%c., and Rio 7s for June-July at 
13 Ye. 

on the 17th inst. the cost and freight offers from Brazil 
were lower. They were for prompt shipment from Santos 
of Bourbon 3-4s at 151% to l6e.; 3-5s at 15.10 to 15.65e.; 
4-5s at 15 to 15%e.; 5s at 14% to 15.30¢.; 5-6s at 15.10c.; 
6s at 15.10c.; Bourbon separations 7s at 1334¢.; 6-7s at 14e.; 
7-8s at 13 to 13'%c.; part Bourbon or flat bean 3s at 16.05 
to 16.90c.; 3-4s at 144%4c¢. Santos peaberry 3-4s at 16.35c.; 
4s at 16.15 to 1614c¢.; Rio 7s at 13.85 to 14e.; 7-8s at 13.70e.; 
Victoria 7-8s at 13.30c. to 13.60c.; Rio 7s for June-July, 
13%c.; Santos Bourbon 3-4s for June-August at 16.20c.; 
3-5s at 14%4c.; 5s for October-February at 13c.; and unde- 
scribed Santos 4s for prompt shipment at 14ce. On the 19th 
inst. prices were again irregular and lower. Prompt ship- 
ment Bourbon 2-3s, 18l4c.; 3-4s, 1514¢. to 16.05¢.; 3-5s, 
15 to 15.60¢.; 4-5s, 1434 to 15.60c.; Santos peaberry 3-4s at 
16.45c.; Rio 7s, at 14e.; Victoria 7-8s at 13.30ce. 

Arrivals of mild coffee in the United States for the first 
16 days of May were 162,964 bags; deliveries for the same 
time were 120,881 bags. The stock of mild in the United 
States on May 16 was 382,653 bags, against 381,994 a week 
before and 274,746 on May 16 last year. Latterly trade has 
been light with No. 7 Rio 15\e.; Santos 4s, 17 to 174%e.; 
fair to good Cu uta, 18% to 20c.; Robusta, 1714 to 17e.; 
Honda, 23 to 2434¢. Futures have shown a general down- 
ward drift with the cables weaker and the disposition to 
liquidate in a sluggish market which gave way under the 
pressure. Futures on the 18th inst. were irregular, closing 
7 points lower to 4 higher. Sales were estimated at 28,500 
bags. Early in the day the market was lower on poor 
cables, lower cost and freight offers and the issuance of 
two additional Santos notices, making the total 4 thus far. 
Selling pressure subsided in the afternoon and the market 
became steadier. 

There was a decline of 500 reis in Santos spots and 800 reis 
in one of the months on the term market on the 16th, news 
of which was received after the close and caused no little 
comment. Brazil has not been able, it is asserted, to sell 
any great quantity. Bears are counting on a break shortly. 
Whether they were reckoning without their host remains 
to be seen. The trade is closely watching the policy of 
Brazil regarding the marketing of the new crop. Except 
for certain highly desirable grades spot prices have recently 
declined but even then buyers took hold sparingly. A real 
test of the valorization project may be seen between now 
and July 1 or later as the new crop becomes available. 
Former bulls are in some cases very cautious now. If prices 
are hit by big supplies the extreme premiums which have 
pe for nearby deliveries may go by the board. Some 
eel meanwhile that if a change is made in the present coffee 
contract it might mean a broader trading market by placing 
futures on a more satisfactory basis for hedging purposes. 
It was said that there would be further tenders of hard 
drinking Santos shortly and as no particular demand appears 
for these coffees the differences may easily narrow further. 
A little interest has been shown in the distant months at 
the discounts , but it was not enough to impart any real vim 
to the market. Europe bought them only very moderately. 
Brazil keeps coming unchanged or lower without being 
able to sell much. Sentiment is distinctly bearish. As some 
view the situation Brazil is still trying to sell, but is only 
able to dispose of lots of a thousand bags here and there on 
the eve of a big crop movement. 

Some point out that despite the decline of cost and freight 
offers from Brazil and the continued dulness of the market 
here, New York has remained comparatively steady, the 





lower, than on Thursday. On the other hand, there was 
some demand for July and September. In distant menths 
the trading was mostly in switches. May and September 
were exchanged at 153 points and May and December at 
197. Final prices on futures show a decline for the week of 
19 to 24 points. 


Spot unofficial___.15 |July 12.31@ nom. | December _11.28@11.30 
May----.-13.24G@13.25'| September .11.66@ nom.!March__--11.09@ -... 


SUGAR.—Prompt Cuban raws were quiet early in the 
week at 3%e.; 1,000 tons Philippines in port, 10,000 bags 
Porto Ricos, the latter being due this month sold on the 
14th inst. at 4.83c. delivered; 4,000 tons Cuba May loading 
sold at 2.95¢.f. 0. b. A rumor was that one refinery bought 
100,000 bags on the 14th inst. Futures declined on the 17th 
inst. partly on the circulation of five May notices, which 
were not stopped at once, and hedge sales of raw sugars. In 
Pramas raws trade was light with 33-32¢. asked and 3 1-16ce. 
vid. 

Early in the week 8,900 tons of Philippines sold at 4.80c.; 
50,000 bags prompt Cuba and Porto Rico at 3 1-l6c. ¢. & f. 
and 3,000 Cuba late May or early June clearance at 2.95c. 
f.o.b. Cuban port receipts for the week were 69,003 tons, 
against 67,675 in previous week, 82,837 last year and 153,731 
two years ago; exports, 78,678, against 82,901 in previous 
week, 85,351 last year, and 105,459 two years ago; stock 
1,424,723, against 1,434,398 in previous week, 1,468,628 
last year, and 1,288,184 two years ago; centrals grinding 
20 against 29 in previous week, 54 last year and 104 two 
years ago; of the exports, U. 8S. Atlantic ports received 
17,377 tons; New Orleans, 21,152 tons; Savannah, 5,457 
tons; Galveston, 1,451 tons; Europe, 33,241 tons. 

United States Atlantic ports receipts for the week were 
60,517 tons against 66,563 in the previous week, 90,106 in 
the same week last year and 68,476 two years ago; meltings 
73,000 against 72,000 in the previous week, 65,000 last year 
and 58,000 two years ago; importers’ stocks 154,079 against 
154,079 in previous week, 180,301 last year and 94,523 two 
years ago; refiners’ stocks 113,350 against 125,833 in previous 
week, 177,925 last year and 117,999 two years ago; total 


| stock 267,429 against 279,912 in previous week, 358,224 last 


year and 212,522 two years ago. 
Private cables from London on the 19th inst. said that the 
market there was dull. Afloat Perus were sold at 14s. 544d. 


| Liverpool cables stated that there were sellers of Cubas 





afloat at 14s. 6d. and for June at 14s. 9d. Paris cabled 
that cables from Java report the market steady with the 
demand poor. Arrangements for taking over Suzuki 
340,000 tons probably not concluded. Europe had gener- 
ally larger sowings than first estimated. New Orleans 
wired that the Louisiana sugar producing area is from 10 to 
20 feet under water. Unless it is drained off promptly it 
will kill the submerged cane, according to old sugar men. 

Havana eabled: Arrivals were 71,224 tons; exports, 91,423 
tons, and the stock on May 14 was 1,442,012 tons. Twenty 
mills are still grinding. 'T he exports were divided as follows: 
To New York, 23,917 tons; to Philadelphia, 2,071 tons; 
Boston, 5,586 tons; New Orleans, 13,724 tons; Savannah, 
6,771 tons; Galveston, 3,165 tons; interior United States, 
2,948 tons; United Kingdom, 24,782 tons; France, 4,143 
tons; Sweden, 4,419 tons, and Germany, 97. Europe has 
not been an important factor in the market here for the past 
week or ten days. Some believe, however, that it still has 
consierable Cuban sugar to purchase during the summer 
months, and any material increase in sales of raws to foreign 
interests, it is expected, will create a further strengthening 
of raws here. 

A better demand was noted at one time for refined and it is 
generally believed a further improvement will occur with a 
period of hot weather. Refiners are said to have stocks of 
raw sufficient only for a short time and it is predicted they 
will have to come into the market with the appearance of 
theffirst few days of summery weather. Refined was 6.10 to 
6.20c. and quite later. The raw market was quiet on the 
18th inst. Cuba for prompt and early June shipment was 
offered at 31<c. Some 2,000 tons of Philippines due June Ist 
were said to be offered at 4.83c. Futures were quiet and 
closed 1 to 3 points lower. Sales were estimated at 29,500 
tons. 

To-day prices closed 3 to 5 points higher, with sales of 
53,200 tons. There was some demand for Cuba June ship- 
ment at 3 1-16c., and also though in a lesser degree, for May. 
But holders asked 3%e. Some thought the market showed 
a better tone. Offerings of July and September were well 
taken at the Exchange. It was a holiday in Cuba. Pos- 
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sibly that accounted in a measure for the smallness of the 
offerings. Prompt sugar ended about where it was a week 
ago. Futures closed 1 to 3 points higher than last Friday. 
Sugar prices c!osed as follows: 


Spot unofficial__3 1-16 |September___3.15@ _-.-|January----- 3.08@ _.. 
ay........2.97@nom | December... .3.23@ -..|March....--2.92@ --. 
July. _....-..3.05G@3.06| 


LARD on the spot higher; prime Western, 13.10 to 13.20ce.; 
refined Continent, 1314¢.; South America, 14c.; Brazil, in 
kegs, 15e. Futures advanced 5 to 7 points on the 16th inst. 
with ribs 5 to 30 poinds higher. Hogs advanced 10 to 1L5c. 
with rather smaller receipts at the West, which had 110,900, 
against 112,876 last week and 103,194 last year. Contract 
deliveries of lard at Chicago were 650,000 lbs. Contract 
stocks of lard at Chicago on May 14 were 31,487,203 lbs., 
including 2,845,856 of old and 4,338,117 of other qualities. 
Compared with April 30, the contract stocks were about 
3,000,000 Ibs. larger and compared with last year about 
500,000 Ibs. larger. The total on May 14 last year was 
31,160,611 lbs. To-day futures closed unchanged to 5 
points lower. Early in the day there was some advance, 
with hogs and corn higher, and covering as well as general 
buying. Profit taking caused a reaction later; also selling 
by packers. Hogs ended strong to 10 points higher with the 
top $10.10. Western receipts were 75,000, against 76,000 
last year. Chicago expects 5,000 on Saturday. Cottonseed 
oil ended 2 to 6 peints lower for the day. Lard prices show 
an advance for the week of 22 to 25 points. 

DAILY CLOSING PRICES OF LARD FUTUrES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery__..-- cts_12.22 12.27 12.27 12.25 12.45 12.40 
July delivery. _-__.---12.30 12.37 12.40 12.35 12.52-55 12.52 
September delivery----12.50 12.57 12.57 12.52 12.70 12.70 


PORK lower; Mess, $34; family, $37 to $39; fat back pork, 
$25 to $30. Ribs, Chieago, cash, 13c., basis of 40 to 60 
pounds average. Beef quiet and steady; Mess, $18 to $19; 
packet, $18 to $19; family, $19 to $21; extra India mess, 
$34 to $36; No. 1 canned corned beef, $2.50; No. 2, $4.25; 
6 pounds. South America, $12.75. Cut meats dull; pickled 
hams, 10 to 20 pounds, 2034 to 2134c¢.; pickled bellies, 6 to 
12 pounds, 1934 to 22'%e.; bellies, clear dry salted, boxed, 
18 to 20 pounds, 153,¢.; 14 to 16 pounds, 17e. Butter, 
lower grade to high scoring, 35 to 434%e. Cheese, 21 to 
28ce. Eggs, medium to selection, 19 to 28e. 


PETROLEUM.—Gasoline was in smaller demand and 
rather easier. In bulk at the refineries 9¢. was quoted while 
in tank cars delivered to the nearby trade 10c. was asked. 
Tank wagon markets have been weaker. Export business 
was slow. In the Gulf U. S. Motor was offered at 71% to 
7\4c.; 64-66 gravity 375 end point 8% to 8\%e. in bulk. 
Kerosene was quiet; with 734 to 8e. quoted for 43-45 water 
white at refineries and 834 to 9c. in tank cars; water white 
41-43 gravity 74ec. at refineries and 8\4%e. in tank cars 
delivered. Gulf refiners quoted 5'%e. for prime white and 
6ke. for water white 44 gravity. Bunker oil steady at 
$1.75 at the refineries and $1.81 4 f. a. s. New York harbor. 
Diesel oil in less demand and easier at $2.30 at the refineries. 
Gas oil quiet at 5%4e. for 36-40. Lubricating oils quiet. 
For 600 s. r. unfiltered cylinder oil 17¢. in bbls. Wow Yesk 
was asked. New York export prices: Gasoline, cases, cargo 
lots, U. S. Motor specification, deodorized 24.40c.; bulk, 
refinery 834c.; Kerosene, cargo lots, S. W. cases 16.15¢e.; 
bulk 41-43 7¢e.; W. W. 150 deg. cases 17.15e.; bulk 43-45, 
7\e.; Furnace oil, bulk refinery 6%c.; tank wagon, 38-42, 
lle.; Kerosene, tank wagon to store 15¢e.; bulk W. W. del. 
N. Y. ears 84c.; refinery 43-45 gravity 7\4e.; prime white 
42-43 del tanks Sc.; refinery 7c.; Motor Gasoline, garages 
(steel bbls.), Up-State and New England 19¢c.; Single cars, 
del. 934¢.; Naphtha, V. M. P. deodorized in steel bbls. 21e. 


Pennsylvania._... $2 90, Buckeye. _.___-.. $2.60 Eureka._----.-.- _$2.75 
Rnb awe eos 1.45; Bradford..._..- 2.90 Illinois.... .- -. 1.60 
sats wine « he Fea aa 1.71 Wyoming, 37deg.. 1.30 
Wortham, 40 deg. 1.21 Indiana_____---- 1.48) Plymouth....-- .. 1.33 
Rock Creek _ _ _ _ _ - 1.25) Princeton. ....... 1.60| Wooster......... 1.77 
Smackover .24 deg. 1.25 Canadian_____._. 2.24 Gulf Coastal! ‘A’. 1.20 
; Corsicana beavy.. 1.10 Panhandle, 44 deg. 1.12 
Oklahoma, Kansas and Texas-— (i Ps 6 6 nvuilnie alin ewalee $1.33 
| SR ree 1.25 
(| A El ree 1.33 
2 oe eae Se RE Bcc cedocccuovcnce Dae 
Louisiana and Arkansas— a. 
Rt one ee ec hinimic deinen si SU Eee 1.00 
+ Gada tion mani’ 1.26 | Somerset Light. ............... 2.35 
EE a 1.60 
OILS.—Linseed of late declined on the weakness of flax- 





seed. Leading crushers quoted 11.le. for spot carlots, 
10.3c. for tank cars and 11.7e. in 5 barrel lots. There was 
some improvement in the demand reported from paint 
manufacturers. Jobbers were also purchasing more freely. 
Cocoanut, Manila coast tanks, 84c.; spot tanks, 8<e. 
Crude, tanks, plant low acid, 7%4¢. Olive, Den., $1.70. 
China wood, New Ycck drums, spot, 20c. Pacifie Coast 
tanks, spot, 17c. Soya bean, coast tanks, 914c.; blown, 
barrel, 14c. Lard, prime, 14%c.; extra strained winter, 
New York, 1234¢. Cod, Newfoundland, 63 to 65e. Tur- 
pentine, 6214 to 67%c. Rosin, -9.60 to $12.95. Cotton- 
seed oil sales to-day, including switches, 10,600 barrels 
P. Crude 8. E., 734 to 8e. Prices closed as follows: 


a 9.18@9.40| July ___-----9.29@9.30 | October _---- 9.76@9.80 
May bak dita oe ts 9.18@9.20| August__---- 9.45@9.50 | November_--9.65@9.66 
Peicacnsone 9.18@9.25 | September___9.65@9.66 | December. -_9.75@9.79 


RUBBER.—New York was dull and somewhat irregular 
on the 16th inst. On the whole the April statisties fell flat. 
Prices were 10 points lower to 10 higher. Outside and 
London markets were firm with little change in the London 
stock. The consumption in April of 35,871 was smaller 


than expected in the light of the reports of record tire pro- 
duction received during the month from Akron and other 
centers. Imports of 48,673 tons had been discounted. 
They were a high record. The increase of 7,020 tons in 
stocks on hand and in transit was not unexpected in view 
ot an increase of 13,595 tons in imports. A decrease of 
10,629 tons in the amount of rubber afloat to American 
ports was larger than expected. The sharp decrease in 
rubber en route reflected the operation of the restriction 
plan on a 70 and 60% export basis. The Rubber Asso- 
ciation stated the imports of crude rubber by the United 
Statcs in April at 48,673 tons an increase of 13,595 tons 
over March. Stocks on hand and in transit at the end of 
the month amounted to 92,757 tons also a record. 

Consumption of crude rubber manufacturers during April, 
to the general surprise, was only 35,871 tons, a decrease 
of 270 tons from March, although larger than January and 
February this year, and larger than for any month during 
the whole of 1926. The amount of rubber afloat to American 
ports is 38,963 tons, a decrease of 10,629 tons from the 
amount afloat one month previously. Theamount of crude 
rubber afloat during the first three months of the year varied 
between 42,000 and 49,000 tons, due chiefly to the fact that 
plantation interests in the Far East had unused exports 
rights on hand which had accumulated during the previous 
year when the export *llowance was 100%. These exports 
rights or ‘“‘unused coupons” have, it is said, been largely 
reduced and are supposed by some to amount at this time 
to only 5,000 to 8,000 tons, compared with a carryover of 
23,700 tons on Nov. 1 1926. The Exchange closed on the 
16th inst. with May at 40.50c.; July at 41.40ce.; September 
41.80c.; October, 42.20., and December, 42.60c. Outside 
demand for ribbed smoked was reported better. Spot and 
May, 40% to 41 e.; June, 41 to 41 %e.; July, 41% to 41 %e.; 
July-September, 417% to 42\%c.; October-December, 4234 
to 43c.; first latex crepe, 41144 to 41%c.; clean, thin, brown 
crepe, 375% to 38e.; specky brown crepe, 3714¢.; No. 2 amber, 
38%e.; Paras, up-river, fine spot, 3514 to 3534¢.; coarse, 
2434 to 2544e. Caucho ball-upper, 2534 to 2614ce.; Island, 
fine, 30c. London on the 16th inst. was higher, though the 
decrease in the stock was smaller than expected. Spot and 
May, 1934 to 1974d.; June, 20 to 20%4d.; July-September, 
205% to 20'%d.; October-December, 207% to 21%d. In 
London the stock decreased 146 tons last week; total now 
68,041 tons ,against 68,187 last week, 65,033 a month ago, 
and 56,939 three months ago. Singapore, May, 197d, 
on the 16th inst. 

New York on the 17th inst. was dull and irregular, i. e., 
10 poir.‘s lower to 20 higher, with sales of 135 tons. The 
outside market was also quiet. The actual consumption of 
both crude and reclaimed rubber in April, it is said, was some- 
thing over 52,000 tons if manufacturers were employing re- 
claimed at the average ratio of 46% to crude, as in the recent 
report oi the Department of Commerce. Inventories of re- 
claimed at the end of the first quarter, the Rubber Associa- 
tion announced, were 21,500 tons; consumption, 33,805 tons; 
shipments, 29,940 tons, and production, 45,547 tons. These 
are larger than for any quarter last year. Rubber manufac- 
turers are, it seems, doing most of the reclaiming their pro- 
duction in the first quarter being 27,047 tons. Actual re- 
claimers engaged in nothing else, turned out 18,500 tons. 
New York Exchange prices closed on the 17th inst. with 
June at 41.10¢.; July at 41.30¢c.; August at 41.40c.; Septem- 
ber at 42¢.; October at 42.20c., and December at 42.60c. 
Outside prices included ribbed smoked sheets, spot and May, 
at 407% to 41 Ke.; June at 41 to 41 %%e.; July at 41% to 41%e.; 
July-September, 417% to 42 %e.; October-December, 4234 to 
43c.; first latex erepe, 4114 to 41%c.; clean, thin, brown 
crepe, 3754 to 38c. In London on the 17th inst. spot sold 
at 197%4d., May at 19%d., June at 20d., July-September at 
2034d., and October-December at 21d. Singapore, May, 
1974d., on the 17th inst.; June, 20)4d.; July-September, 
2054d. 

New York may have its first rubber warehouse. A special 
committee, headed by Leopold 8. Bache, will report on the 
project to members of the Exchange on May 23. Official 
figures from the United States Census Bureau indicate that 
131,411 trucks were produced during the first three months 
of 1927 as compared with 125,069 during the first quarter 
of 1926. The steam railroads are just beginning to come 
into the market for trucks and buses in quantities large 
enough to make them an important factor in establishing 
the new commercial vehicle record this spring. The indica- 
tions are that their use of motor vehicle equipment will 
expand rapidly during the iate spring and summer months. 
The standard production figures for Malaya for the restric- 
tion year were officially announced at 333,840 tons. They 
were about as expected. 

On the 18th inst. prices were 10 points lower to 10 higher, 
with a fair business. May closed at 40.50c., July at 41.30c., 
August at 41.50c., October at 42.10ce. There was a little 
demand reported in the outside market at unchanged prices. 
Ribbed smoked sheets, spot and May, 40% to 41%¢e.; 
June, 41 to 41%<e.; July, 41% to 41%¢.; July-September, 
41% to 42e.; October-December, 4234 to 43c.; first latex 
crepe, 4114 to 41 %e.; clean, thin, brown crepe, 37% to 38e.; 
specky brown crepe, 3714¢.; No. 2 amber, 38%c.; No. 3 
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amber, 3734 to 38¢.; No. 4 amber, 37¢.; rolled brown, 
351% to 3534ce. Paras, up-river, fine, spot, 3714 to 38¢.; 
coarse, 26c.; Caucho Ball, Upper, 27c.; Island, fine, 3le. 
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London on the 18th inst. spot and May, 19% to 19%d.; 
June, 19%d. to 20d.; July-September, 204d. to 20%d.; 
October-December, 2034 to 21d. Singapore, May 19%d.; 
June, 20d.; July-September, 2054d.; ex go-down Singapore. 

New York on the 19th inst. was dull and lower. Para 
for an exception was firm. At the Exchange on the 19th 
inst. September closed at 41.70c.; October at 41.90c. 
Ribbed smoked spot and May 40% to 41%e.; June 41 to 
41%c.; First latex crepe 41% to 41%c.; clean, thin brown 
crepe, 375% to 38¢e.; specky brown crepe, 3734¢.; No. 2 amber, 
38 %e.; Paras, Up-river fine spot, 37% to 38c.; coarse, 26c. 
London was dull and unchanged on the 19th inst. Spot 
and May 19% to 19%d. Singapore May 19%4d., off Md. 
To-day prices closed unchanged to 30 points lower. July 
and September were unchanged at 41.20c. and 41.70c. 
respectively; spot 40.90c. nominally; May 40.50e. London 
was quiet and the distant months were 4d. lower; spot and 
May 19%4d.; July-Sept. 204d.; Oct.-Dec., 20%4d. 


HIDES.—The sales of River Plate frigorifico recently 
were large, including Argentine steers to the amount of 
45,000 hides at 17 3-16¢. to 18 1-16e., and 3,000 frigorifico 
cows at 17 15-l6c. to 18c. Uruguayan steers were reported 
quiet. City packer hides were firmer with local packers 
asking 17c. for May natives, and 16)4c. for butt brands. 
The inquiry was said to be better. Common dry hides were 
quiet but firm. Antioquia, 25 to 26%c.; Orinoco, 22c.; 
Maracaibo, 2114c.; Central America, 21 %c.; La Guayra, 
21 V4c.; Ecuador, 20c.; Savanilla, 21 to 21 4c.; Santa Marta, 
22 to 22'4ec.; Puerto Cabelle, 214%c.; New York City calf- 
skins, 5-7s, 1.75c.; 7-9s, 2.10c.; 9-12s, 3.10e. A lot of 1,800 
heavy Antioquias sold at 2644c. Santa Martas sold, it is 
said, at 23c., and Savanilllas at 22c. Of River Plate frigorif- 
ico, 4,000 Sansinena steers sold at $38.6214, or 18 Ke. ¢. & f.; 
2,000 Armour La Plata steers at $38.74, or 18 3-l6c. c. & f., 
and 4,000 Armour La Plata steers at the same price. City 
packer Philadelphia April-May natives sold, it is reported, at 
17¢c.; May butt brands sold at 16%c., and Colorados at 16ce. 


OCEAN FREIGHTS have been steady but business has 
been less active. Lumber tonnage was in best demand later. 
Sugar had more attention later. 


CHARTERS included grain Montreal to Hull, first half June, 3s. 7 d.; 
Gulf to Greece, 5s. 3d., June; 36,000 quarters Montreal to Mediterranean, 
21c., Adriatic 22c., first half June: lumber, 1,100 standards Gulf to Buencs 
Aires-Rosario, 165s. one port: grain, Gulf to Antwerp-Rotterdam, 18 \c.; 
Hamburg-Bremen, Dunkirk-Havre 19%c., option picked United Kinz- 
dom ports, 48. 3d., July 10-28; Columbia River to United Kingdom-Conti- 
nent, 35s., August; coal from Hampton Roads to Montevideo-La Plata, 
pore cargo, $4.50, July; sugar, Cuba to North of Hatteras, 14c.; oil, 50,000 

arrels Tampico to New York, 46c., late June; lumber, including ties, 
North Pacifie to two ports west coast South America, $13.50, June-July: 
1,400 standards, Santa Fe-Rosario, 167s. 6d., from Gulf, late May; North 
Pacific to Japan, one port each way, $10, June; Gulf, reported to Buenos 
Aires and Bahia Blanca, 172s. 6d. one port, 170s8., June, 1,400 standards; 
time, 3,902 tons net, trip around delivery B. C., re-delivery North Hatteras. 

2.10; 2,957 tons net, to Canadian Transport for North Pacific trade, $1.05; 

546 tons net, round trip North Hatteras delivery, recently, $1.30; oil, 
San Pedro to Philadelphia, $1.03, June-July; gas oil, north of Hatteras to 
United Kingdom-Continent, 32s. 6d., June-July; clean oil, consecutive 
voyages over two years, March 1928 canceling: to United Kingdom-Conti- 
nent from Black Sea 20s., from north ef Hatteras 21s. 6d.: grain, 44,000 

uarters Montreal to Antwerp-Rotterdam, 16c.; Hamburg-Bremen, 17c.; 

anzig, 2lc., May; Montreal to Antwerp-Hamburg, 17\4c., June; sugar, 
Cuba to Marseilles-Genoa, June, 27s. 

TOBACCO was steady with a moderate trade. Supplies 
are said to be pretty well depleted and even in some cases 
small. Sampling the new crop is part of the daily work 
now with no great pressure of business. Pennsylvania 
broad leaf filler, 10c.; broadleaf binder, 15 to 20c.; Porto 
Rico, 75c. to $1.10; Connecticut top leaf, 2l1e.; No. 1 second, 
1925 crop, 65¢.; 1924 crop, 34 to 40c.; seed fillers, 20c.; 
medium wrappers, 65c.; dark wrappers, 1925 crop, 40c.; 
1924 crop, 28e. 


COAL was rather quiet. Tidewater prices declined la‘e 
last week. Hampton Roads is said to have sold at $4.15, 
though the recent nominal quotation was $4.50. Steamer 
loadings fell off at Hampton Roads in one day recently to 
25,466 tons. Pennsylvania smokeless at New York has 
been dull and there are intimations that the market is 
closer to $5.50 than to the recent quotation of $16. It is 
stated that the higher grades of Pennsylvania soft and hard 
sold very wel to the East, including New England. New 
York at one time bought smaller sizes of anthracite rather 
more freely than at this time last year. But buying for 
storage in the more northerly markets does not exceed that 
of a year ago. Latterly New England has to all appearance 
slackened its purchasing. It is of interest to note that 
Lake loadings have been very large. The total to May 9 
is 5,299,597 tons, against 1,587,755 tons last year. 

COPPER was quieter recently owing to lower London 
prices and weakness in other metals. The price was held 
at 13c. Export business fell off. The export price was 
13.35¢. ¢.i.f. European ports. Standard in London on the 
16th inst. dropped 5s to £54 16s. 3d. for spot and £55 7s. 6d. 
for futures; spot electrolytic fell 7s. 6d. to £61 2s. 6d.; futures 
off 2s. 6d. to £61 12s. 6d. Later on much copper was re- 
ported available at 127,c., but the official price remained 
at 13c. Standard in London on the 18th inst. advanced 2s. 
6d. to £54 11s. 3d. for spot and £55 3s. 9d. for futures. 
Electrolytic unchanged at £61 for spot and £61 10s. for 
futures. Later trade was dull and 12%e. was quoted; 
export, 13.35¢. ¢.i.f. In London on the 19th inst. spot 
standard dropped 2s. 6d. to £54 8s. 9d.; futures fell 3s. 9d. 
to £55; sales, 200 spot and 550 futures; electrolytic £61 for 
spot and £61 10s. futures. 

TIN declined to the low price of the year on the 16th inst. 
Spot Straits sold at 6614c., May at 6534c., June at 6434c., 








August 15 635c. and September at 63\4c. Some 300 tons 
sold here on that day. This was considered a very small 
tonnage in view of the sharp drop in prices. London was 
lower. On the 17th inst. prices advanced but business fell 
off considerably. Not over 50 tons were sold. London 
was higher. Spot Straits sold here at 67%c.; May, 
665% to 6634¢.; June, 65%c.; July, 64%c.; August, 6634c.; 
September, 633,¢e. Sales of prompt 99% tin were reported 
at 6634¢. London on the 16th inst. declined £2 12s. 6d. on 
the spot to £290 12s. 6d.; futures off £2 to £283 2s. 6d.; spot 
Straits declined £1 2s. 6d. to £305 12s. 6d.; Eastern c.i.f. 
London off £1 12s. 6d. to £292 12s. 6d. On the 18th inst. 
spot standard in London up £1 17s. 6d. to £292 12s. 6d.; 
futures rose £1 10s. to £284 15s.; spot Straits advanced 
£1 7s. 6d. to £308 2s. 6d.; Eastern c.i.f. London advanced 
£1 5s. to £291 5s. on sales of 200 tons. Later the demand 
was only moderate and prices fell. Sales here were 250 tons 
among dealers. Spot Straits, 6714c.; May, 6634 to 67c.; 
June, 65'4c.; July, 641% to 6414c., and September 6314c.; 
August nominal at 6334 to 637,c. In London on the 19th 
inst. spot standard fell £1 2s. 6d. to £291 10s.; futures de- 
clined £5 to £283 10s.; sales, 50 tons spot and 450 futures. 
Spot Straits dropped £1 2s. 6d. to £307; Eastern c.i.f. 
London off 2s. 6d. to £291 2s. 6d. with sales of 275 tons. 

LEAD was reduced $2 per ton to 6.65c. New York by 
the American Smelting & Refining Co. on the 16th inst. 
This is the lowest price seen since August 1923. East St. 
Louis was quoted at 6.3214 to 6.35¢. Demand was only 
moderate. London on the 16th inst. declined 6s. 3d. to 
£25 2s. 6d. for spot and £25 12s. 6d. for futures; sales, 100 
tons spot and 550 futures; on the 18th inst. spot lead there 
advanced 2s. to £25; futures up 3s. 9d. to £25 11s. 3d; sales, 
200 tons spot and 700 futures. Later the price fell $3 a ton 
in a dull market to 64%c. New York, a total decline this week 
of $5 a ton. St. Louis sold at 6.20c. Prices are the lowest 
in nearly four years. In London on the 19th inst. spot 
declined 2s. 6d. to £24 17s. 6d.; futures dropped 5s. to 
£25 6s. 3d.; sales 100 tons spot and 1,100 futures. 

ZINC declined with other metals. East St. Louis, 6.05c. 
This isfhe lowest price reached since July 1923 when the 
price averaged 6.09c. Zinc ore was lowered $1 per ton to 
$38. Ore sales were estimated at 5,000 tons while production 
was 13,600 tons. Later on the East St. Louis price was 
reduced to 6c. Spot zine in London on the 16th inst. 
dropped 2s. 6d. to £29 2s. 6d.; futures off 3s. 9d. to £293s. 
9d.; sales 200 tons spot and 550 futures; on the 18th inst. 
spot there advanced 3s. 9d. to £29 1s. 3d.; futures un- 
changed at £28 18s. 9d., sales 325 tons of futures. Later 
East St. Louis was steadier at 6.05c.; sales of late are reported 
of 3,500 tons. Galvanizers stocks are supposed to have 
become depleted. In London on the 19th inst. spot rose 
6s. 3d. to £29 7s. 6d.; futures up 3s. 9d. to £29 2s. 6d.; 
sales 200 spot and 200 futures. 

STEEL.—Even less business has been done during the 
past week than in recent quiet weeks. Steel and iron scrap 
have sold to the extent, it is said, of 65,000 tons at $13.50 to 
$14.50, delivered, according to freight rate from Philadel- 
phia. Pittsburgh reports output 70 to 80% of capacity, the 
latter by the big corporation. Bar mill output has fallen 
off 10% in a week. Chicago reported some increase in the 
demand for structural shapes. Jobbers are said to be buying 
more wire products to replenish depleted stocks. The re- 
ported dying down of the Brooklyn plumbers’ strike, going 
on for six weeks, is accompanied by a small increase in sales 
of pipe. The awards of fabricated structural steel in the 
United States are stated at 29,000 tons. Orders for the first 
four months of this year have, it is said, exceeded those for 
the same period of last year and the year before by 4 to 5%. 
The West has been doing more business than the East. 
Wire nails have been reduced 50c. per case to $2.50 per 
100 pounds. French pipe makers are naming low prices. 

PIG IRON has been dull and weak as well as coke and the 
other metals. Trade in pig iron has been slack, dull even 
at the recent low prices. Buffalo iron is called $17.50 to 
$18.; Eastern Pennsylvania $20.50 to $21 but these are 
merely nominal quotations in a market untested by any large 
tonnages. Iron scrap has sold freely. Some of the business 
is said to have been at $13.50 to $14.50. Birmingham re- 
ports production will be increased in June. Meanwhile 
there is a routine business. Foundries in the Connecticut 
district are ope ating it is stated at 60 to 75% and in New 
York and New Jersey at 70 to 85%. 

WOOL has been quiet and a bit weaker. A fair business 
was reported in Texas in clip wools. It is said that 38%c. 
was paid near Sonora, Texas for several hundred thousand 
pounds of 12 months wools. A Boston Government report 
said trading in wool showed littlechangefrom last week but 
that reports from the dealers indicate more activity in the 
West. Texas is the center of interest at the moment and 
the demand is reported to be fairly keen. Pricesrecently 
paid, according to reports current in the trade, ranged from 
36 to 39c. for the 12 months’ wool. Interest is said to be 


less keen on the eight months’ wool. Boston prices: 

Ohio and Pennsylvania fine delaine, 4214 to 43 4c.; 4 blood, 42 to 43c.; 
% blood, 41 to 42c.; \% blood, 40 to 41c.; Territory, clean, basis, fine staple, 
$1.05 to $1.08; medium French combing, 95c. to $1; medium clothing, 
90 to 95c.; % blood staple, 95c. to $1; % blood, 85 to 87c.; }4 blood, 75 to 
77c. Texas, clean basis, fine 12 months, $1.05 to $1.08; 8 months, 90 to 
95c.; fall, 75 to 80c. Pulled, scoured basis, A super, 87 to 92c.; B, 80 to 
85c.; C, 70 to 75c.; domestic, mohair, original Texas, 57 to 58c. 


At Brisbane the sales opened on the 17th inst. Demand 
rather small compared with the last auction ended on March 
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31. Prices on average to good descriptions declined 5% 
and faulty sorts 5 to 744%. Prices on merino skirtings were 
unchanged to 5% lower. At the San Angelo, Texas, wool 
auction on May 17 and 18, at which 1,500,000 pounds of 
wool were offered, of which 1,000,000 pounds were 12 months’ 
wools and the remainder 8 months, prices advanced over 
those paid earlier in the year. For the 12 months’ wools 
from 37c. up to 42c. is reported to have been paid in the 
ase, or $1 to $1.13 most.y, $1.05 clean basis, landed at 
ton. 


In London on May 13 the Colonial wool sales closed with 
offerings of 12,960 bales, or a grand total of 97,000 bales. 
About 44,000 bales were carried. forward, including 26,000 
which were not offered. The estimated purchases were 
46,000 bales for the Continent, 26,500 England and 1,500 
for America. Australian merinos, New Zealand sorts, 
Puntas and crossbreds closed at prices that were par with 
the March rates; Cape wools were par to 5% lower. Details: 


Sydney, 445 bales: greasy merinos, 19 to 26d. Queensland, 146 bales: 
greasy merinos, 20 to 27d.; scoured, 35% to 464d. Victoria, 1,587 bales: 
greasy merinos, 234 to 31'%4d.; scoured, 34 to 424d. Adelaide, 958 bales: 
greasy merinos, 18% to 20%d.; scoured, 37 to 42%d. West Australia, 
198 bales: greasy merinos, 224% to 24%d. New Zealand, 4,453 bales: 
greasy crossbreds, 12 to 25d.: scoured. 25 to 35d. Cape, 102 bales: scoured 
merinos. 24 to 32d. Puntas, 5.012 bales: greasy crossbreds, 1414 to °3d. 
New Zealand, greasy halfbred, 58s., realized 25d.; 56s, 23d.; greasy cross- 
bred, 56s, 20 4d.: 50s. 17 %d.; 46-48s, 164d., and 46s, 144d. Slipe suid 
at 12d.to24d. The next series of Colonial sales will open here on July 5. 


COTTON. 


Friday Night, May 20 1927. 

THE MOVEMENT OF THE CROP, as indicated by 
ourjtelegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 73,651 bales, against 89,089 bales last week and 
108,689 bales the previous week, making the total] receipts 
since Aug. 1 1926 12,225,368 bales, against 9,067,669 bales 
for the same period of 1925-26, showing an increase since 
Aug. 1 1926 of 3,157,699 bales. 






































Receipis at— | Sat. Mon. | Tues. Wed. | Thurs. | Fri. | Total. 
Galveston -_- ~~ -- 1,289 903, 4,216 3,707! 1,550; 2,109) 13,774 
Texas City ----- cael vii ae ciet ilperace iysiosch ae 974) 974 
Houston. .._..-- 1,767; 2,888 2,266; 2,283| 2,918) 2,177) 14,299 
New Orleans_--- 1,202)} 1,838 2,728) 2,631) 2,346) 3,633) 14,378 
ES bain a me oe 542) 124 355' 1,010) 432; 2,008) 4,471 
Savannah____---| 1,339, 2,625 1,964! 1,208] 1,031] 1,473] 9.640 
Charleston_ - - - - - 1,032; 1,331 1,215 793) 516; 700} 5,590 
Wilmington_ --- - 1,043) 430 865, 1,059) 1,096 964| 5,457 
CO eS 461 | 105!) 969 207 438 7 2,864 
New York------ satel SG tek ee, ale 304 
Boston - - -- - - -- - | ee | 70, 125 14 9} 295 
Baltimore. - - - -- Bs jbo ita -ssen ----| 1,605) 1,605 
Totals this week_! 8,752) 10,548 14,651) 13,023 10,341! 16,336) 73,651 


137,408 bales in the same period of the previous season. 
Below are the exports for the week. 















































t tlo— 
Week Ended — 
May 20 1927. | Great | Ger- Japan& 
Exports from— |Britain. France.) many. | Italy. | Russta.| China.| Other. | Total. 
Galveston... ..- 6,040, 2,570} 7,052) 4,920) ....| _...| 4,167| 24,749 
Houston. ____- 5,088/ 3,994) 4,911| 4,588] 13,400, ____| 3,020] 35,001 
New Orleans....| 3,711) 3,316] 4,869] 4/345] 14,300! 5.255} 5.335] 41,131 
Mobile... ati 3,763} pane | etek ceed. aaa aaa 
Savannah... __- 10,193} ____| 3,199] 500) __.- : 
Wilmington__-_- | Seek abel, tema acall’ -cacd O00 
Norfolk. .....-- 1,861)  -..-| es ee ees Teer: Tie 
New York_____- Tn coual® aacel 100) --.-| _--_] 2,155] 3,026 
Los Angeles____ ee masul “andl “ Wed coal lace) ee "192 
San Francisco- -__ ----| sohe ae eRe acini 250 ater. 250 
Total. ......- 31,718 9,880| 22,754] 14,453| 27,700| 6,005| 15,577|128,087 
Total 1926___| 38,777, 12,892) 18,733 9,729| ...-| 29,876] 8,479 118,486 
Total 1925...' 8,488! 4,135| 31,286! 11,314! 21,250! 2'658| 6.7791 85/910 
From Exported to— 
Aug.1 1926 to rts _ 
May 20 1927.| Great Ger- Japank& | 
Exports from—| Britain. | Farnce.| many. | Italy. lrussta. China.| Other. | Total. 








ae 

587,159) 374,924/558,339|224,225/101,150/477,014/532,383) 2,855,194 

530,227 | 366,438 583 ,824/ 213,320) 120,853 /378,026)|174,572| 2,367,260 
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Galvestop- - - 
Houston ---.- 















































Texas City--} 51,121) 1,517! 3,670, ----| 9,000} —_-_._| 25,809) 91.117 
New Orleans! 553,045! 155,549 299,880|182,716| 83,267|436,927|146,767/1,858.151 
Mobile_ _ - _ - 92,384, 4,765/101,159| 2,200! ____| 15.699 3,003) 219,210 
Jacksonville.| ...--- aaa 341 eet ia sale — a 341 
Penscaola- - 4,583 osont Oem ining ain ona Seine 340); 11,115 
Savannah_--| 283,929} 2,783'496,250} 5,800} ----| 91,820] 39,823] 920.405 
Charleston. -| 92,132} 497/323,091|  ..-] ----] 37,188] 26,927] 479,835 
Wilmington.| 16,100) -_--| 53,866} 40,900} -..-| _ _.] 1,000] 111,866 
Norfolk__---| 101,285) 500/159,902) 16,524) -...| 9,550] 6,245) 294,006 
N'port News|  —....- |. cess ais oe ee 279 100 379 
New York..| 41,259] 28,503] 96,171| 19,379) ____| 14,256]172,931| 372,499 
Boston. _- - - GAL xeasl GEER bhasl <accl cacelt Glee 9,684 
Baltimore...| -.-...| 3,290] 142 ae sccsl Ase Gee 3,832 
Philadelphia. 660) 210) Mt accel” cadet . scaat” Se 5,860 
Los Angeles.| 62,399} 19,380) 45,254) 3,181] --__| 15,541] 2,848] 148,603 
ee Sess] SE wecel e440) cece) tech . xdenl  «ennh cee 
San Fran-_-- 6,244 320} 6,425) 1,254) --__-| 80,297 535| 95,075 
Poteet. oinwog shal ‘acoal)- aaeul ‘scope 200} 82,661 
Portland, Ore} hah ait mad ee ooe% — 600 euieel 600 

Wetel..... |2,438,249 958,676 2736681 709,899 |314,270 1639658) 1141546 9.938,979 
Total '25-'26/2,113,358' 839,230 1603231 '625,303 134,123 1060170|761,993 7,137,408 


Total '24-'25 2,456,754 854,486 1791099 647,580 180,086 837,840'760,906 7,528,751 


NOTE.—E£rports to Canada.—It has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs dis- 
tricts on the Canadian border are always very slow in coming to hand. In view, 
however, ofthe numerous inquiries we are receiving regarding the matter, we will sa 
that for the month of April the exports to the Dominion the present season have been 
21,567 bales. In the corresponding month of the precedin: season the exports were 
18,175 bales. For the nine months ended April 30 1927, there were 219,479 bales ex- 
ported as against 206,168 bales for the corresponding :even months of 1925-26. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 





1925-26. | 






































| 1926-27. | Stock. 
Receipts to : : | 
May 20. This \|Since Aug, This \Since Aug 
Week. | 1 1926. | Week. | 1 1925. 1927 | 326 

Galveston -_--_--- | 13.774'3,196,400| 10,936/2,943,416] 343,411] 350,088 
Temes Olty....-.. } 974| 171,086) nee 8,254 11,722 4,088 
Houston*....... 14,299 3,752,049) 20,5261,649,941| 476,870 a 
Port Arthur, &c_. | . | , Talat 
New Orleans__-_-| 14,378 2,368,024] 15,136,/2,254,765|) 445,282) 263,436 
Gulfport... ...- | . 
Mobile- ------ 4,471} 373,953) 3,164) 228,241 26,820 8,072 
Pensacola... ...- ‘ 14,115 2 16,266 ; Seta 
Jacksonville - ~~ -- 617 103} 13,116 585 373 
Savannah - - - -- -| 9,640)1,082,213) 14,729) 912,134 49,505) 67,468 
Brunswick - - - - -- | 400 , aS 
Charleston_ -- -—- 5,590; 561,994) 3,290) 315,918 47 ,733 31,379 
Georgetown - - -- bates ° caee cai ioe 
Wilmington - - --- 5,457} 149,951 933) 122,446 20,086 18,969 
| _| 2,864] 414,981| 2,707) 453,817 72,é11 89,601 
N’port News, &c- si 279 ohun le rae ae en | ee 
New York----_--- 304; 28,320 788 52,643) 222,650 38,155 
ee 295 32,359 457 36,602 1,158 5,898 
Baltimore____---| 1,605) 74,338 454 39,956 1,441 1,201 
Philadelphia - - - - - aor 4,689; ---- 9,774 7.964) 5,857 

Totals________! 73.651 12225368) 73,225 9,067,669 1,727,938 884,585 





*Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. In the season’s receipts 1926-27 we have included the 
stock carried over from the previous season, namely, 226,636 bales. 

alin 1926 Houston stocks, amounting to 474,541 bales, were included 
under interior towns. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922.23. | 1921-22. 
Galveston_-__- 13,774! 10,936) 11,089) 7,980} 10,097} 39,481 
Houston* ____ 14,299} 20.526) 15,527 1,109 8,349 929 
New Orleans_| 14,378) 15,136 11.112) 261566 8,610} 25,602 
Mobile _-_-_--_- 4,471) 3,164 31: 65 883 2,247 
Savannah ---. 9,640; 14,729 546 6,350) 3,177 13,331 
Brunswick...| ----.-| ----- kateon eS aire 800 
Charleston _ —- 5,590 3,290) 1,705 1,791) 1,619 9,487 
Wilmington - — 5,457} 933 93 1,103) 212 2,226 
Norfolk____- 2,864 2,707] 2,475 2,397 | 1,059 5,532 
N’port N., &c 5 eae ome ire ee eee Soe nme 
All others _-- - 3,178) 1,804 1,209 3,507| 2,888 9,638 
Tot. this week} 73,651) 73,225) 44,069! 50,868) 36,894) 109,273 








Since Aug. 1__ 12 225368 9.067.669 8.907 .683'6.372.479'5.493.416 5.493.815 

*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between pert and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 128,087 bales, of which 31,718 were to Great Britain, 
9,880 to France, 22,754 to Germany, 14,453 to Italy, 
27,700 to Russia, 6,005 to Japan and China and 15,577 to 
other destinations. In the corresponding week last year 
total exports were 118,486 bales. For the season to date 
aggregate exports have been 9,938,979 bales, against 7,- 
































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast. Leaving 
May 20 at— (|Britain.| France.) many. Foreign| wise. | Total Stock. 

Galveston- ___- 3,400} 2,700; 6,000) 34,500| 2,500) 49,100) 294,311 

New Orleans_-} 3,112} 3,122) 5,685) 20,437 841) 33,197 12.08 
Savannah --_-__- mee eae uae neers 200 200 49,305 
Charleston_ - _- a ae pet e 232 232 47,501 
Mobile-..---- 2,293 ease scout Ga oseel Tae 19.527 
Norfolk - . .. ~~ 1,500) ee: - Mine jaa 1,500 71,211 
Other ports*--| 2,000) 1,500) 3,000; 3,000 500} 10,000; 742,476 
Total 1927__| 12,305) 7,322) 14,685) 62,937| 4,273)101,522/1,626,416 
Total 1926_-| 11,567) 4,052) 6,658! 34,649] 3,870) 60,796) 823,789 
Total 1925__| 5.405! 8.020 11.400| 27°315| 6.704! 58'844| 502881 








~~ * Estimated. 

Speculation in cotton for future delivery has been, as a 
rule, only moderately active, but the tone has been firm 
and the drift of prices upward owing to cold, wet or threat- 
ening weather. Latterly it has been a sharper and more 
active market at new high for the season. The weekly re- 
port was generally regarded as on the whole bad and it 
caused an increase in the buying for a rise. It said that 
the weather had been mostly unfavorable because of general 
coolness of temperatures, especially at night, and the need 
of moisture in the more easterly portion of the belt and in 
extreme southern Texas. In Texas the progress of the crop 
was mostly poor because the nights were too cool for growth. 
The drought in its lower coast districts caused some further 
deterioration. The condition of the crop in that State varies 
greatly, ranging from poor to very good. Planting advanced 
satisfactorily except in parts of the Northeast, where the 
soil was too wet. The Atlantic Coast States were still with- 
out good rains and the cool nights caused slowness of 
growth of early cotton. They also retarded germination of 
late-planted seed. Much replanting is reported to be neces- 
sary in Georgia. 

On Thursday speculation suddenly became more active. 
Large uptown and Wall Street interests bought heavily on 
reports of heavy rains in the Central belt. They further de- 
layed an already late season. Oklahoma and Arkansas had 
copious precipitations and the Memphis district more rain 
than it wanted. Above all things, the belt as a whole wants 
dry, warm weather. It has not been getting it, though at 
times the minimum temperatures have risen. They have not 
risen enough. The Central belt, it is agreed, needs a long 
period of dry, warm weather to overcome the lateness of 
the season. On.the other hand, southern, western and 
northwestern Texas need rain. They have been getting lit- 
tle or none. The Carolinas also need rain and have had 
very little. Furthermore, the maximum temperatures in 


western and northwestern Texas, where it has been so dry, 
have been as high for several days as 102 to 106 degrees. 
In western Oklahoma, which needs rain, has had some, but 








not always very much where it was most wanted. The 
maximum Oklahoma temperatures have been 100 to 105 for 
a couple of days. 
temperatures would, of course, have been stimulating. The 
point is that the soil was deficient in moisture. Then there 
is the large consumption at home and abroad, the steady 
cutting into the American visible supply, and the fact that 
the quantity to come into sight on this crop is a little smaller 
than a year ago on a crop 1,800,000 bales less than that of 
1926-27. 

On the other hand, the rise in prices this week has been 
sharp. The short interest has been reduced. The tendency 
is towards a noteworthy increase of the long account. May 
is drawing near its. end. As to complaints of a lack of rain 
here and there in May, it is axiomatic that a dry May on the 
whole is good for the crop rather than bad. Even the recent 
heavy rains in parts of Texas and Oklahoma increase the 
supply of subsoil moisture in those States, which may stand 
them in good stead in the usual summer droughts. June is 
close at hand. June is the month when the cotton crop is 
apt to look its best. Estimates that the floods will cause a 
reduction in the yield of 1,000,000 bales are called extrava- 
gant. Half that may be a liberal estimate. Outside of the 
flooded zone it is believed that the crop is on the whole 
doing fairly well. Cotton goods have been less active. Man- 
chester has had more inquiry, but apparently not much in- 
crease in actual cloth business with India. At Oldham 
cotton mill shares have been declining sharply owing to the 
heavy wtihdrawals of loans. And 12 mills, it seems, are in 
process of liquidation. Banks will do no more than limit 
overdrafts to £1 per spindle. 

The Census Bureau reported on the 14th inst. domestic 
consumption in April at 619,140, against 694,193 in March 
and 577,678 in April last year. A total of 680.000 to 650,000 
bales had been expected, Mill stocks on April 30 were 1,894,- 
993 bales, against 1,650,174 on the same date last year. 


Stocks in public warehouses and compresses were 5,676,083 | 


bales, against 3,540,811 last year. Active spindles num- 
bered 32,892,442, against 32,890,594 last year. 

To-day prices ended at a net decline of 1 to 4 points, after 
reacting some 20 to 25 points from the high of the morning. 
The early advance was due to strong cables and reports of 
further rains; also to trade and Wall Street buying as well 
as a good deal of covering. Offerings for a time were mod- 
erate. But on the rise profit-taking was encountered with 
manifest effect. There were indications of cloudy and pos- 
sibly rainy weather in western Texas and the Atlantic belt 
over Sunday. Eastern Texas had undesirable rains of 1 to 
1% inches, but they had little effect here. Nor was much 
attention paid to further rains in Arkansas. Liverpool 
reacted later on. It was felt that a reaction here was due 
after a rise during the week amounting, roughly, to some 75 
to 95 points. In the yarn division at Manchester there will 
be a curtailment of 5% beginning next Monday. New Or- 
leans and the South were sellers in the late trading. The 
weekly statistics were not so stimulating as those of last 
week. But an outstanding feature of the day at home and 
abroad was that realizing sales were well taken. East In- 
dian cotton in Liverpoo! advanced 20 points and in Alexan- 
dria futures rose 90 to 113 points. Final prices here show 
a rise for the week of 40 to 50 points. Spot cotton ended at 
16.20c., the same as vesterday. This shows an advance for 
the week of 45 points. 

The following averages of the differences between grades, 
as figured from the \ «xv 19 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on May 26: 


re re 1.39 on *Middling ‘‘yellow’’ stained_____ 3.28 off 
Strict good middling.._......-- 1.15 on *Good middling “blue” stained__2.00 of 
Good middling-.........-- --- .91 on Strict middling ‘‘blue”’ stained___2.70 off 
rea 65 on *Middling ‘‘blue’’ stained_______ 3.5% off 
ay ee Basis Good middling spotted_________ .25 on 
Strict low middling......... .. . 98 off Strict middling spotted_.._.___. . 03 off 
eee 2.08 off Middling spotted. ...._..______ 98 oft 
*Strict good ordinary _______._-_- 3.33 off *Strict low middling spotted____2.00 oft 
*Good ordinary.-.............4.45 off *Low middling spotted________.3.30 off 
Strict good mid. ‘yellow’ tinged. .08 off Good mid. light yellow stained. _1.20 oft 
Good middling ‘‘yellow” tinged__ .56 off *Strict mid. light yellow stained. 1.75 off 
Strict middling ‘‘yellow” tinged__ .98 off *Middling light yellow stained___2.70 off 
*Middling ‘‘yellow”’ tinged. __._.2.08 off Good middling ‘‘gray’_________ 47 off 
*Strict low mid. ‘yellow’ tinged.3.36 off *Strict middling ‘“gray’’______ .-1.05 off 
*Low middling ‘“‘yellow"’ tinged__4.61 off *Middling ‘‘gray’’_____________ 1.60 off 


Good middling ‘‘yellow”’ stained_1.93 
*Strict mid. ‘‘yellow’’ stained. _.2.45 * Not deliverable on future contracts, 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
May 14 to May 20-— Sat. Mon. Tues. Wed. Thurs. 
Middling upland___________-_- 1565 1570 15.70 15.89 1620 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also ad@ columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
16.20 





























Futures SALES. 
Spot Market Market — Z 
Closed. Closed. Spot. |Contr'ct| Total. 
Saturday -__/Quiet, 10 pts. dec__|Steady________ 419 a 419 
Monday --_-|Quiet, 5 pts. adv__|Steady________ oe 700 700 
Tuesday -_-|Quiet, unchanged__|Steady________ 305 100 405 
Wednesday _|Steady, 10 pts. adv_|Steady________ oo ae ms 
Thursday --.|Steady, 49 pts. adv_|Strong________ ae 500 500 
Friday. ._-- Steady, Unchanged_|Steady________ tee Baie 'e 2 aa 
CS ee ptien tinnwee ee a 724' 1,300] 2.994 
fe, agree 456.985 664,700!1, 151, 68 
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With plenty of moisture in the soil these | 








{VoL 124. 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

























































































| | 
Saturday, | Monday, | Tuesday, | Wednesday, Thursday, Friday, 
May 14 May16. | Mayl7. | May 18. May 19. May 20. 

May— 

Range__/15.35-15.51/15.25-15.43 15.35-15.44 15.47-15.59 15.50-15.88 15.81-16.05 

Closing. 15.36-15.37 15.40 15.39 —— 15.50-15.51 15.88 ——,15.86-15.88 
June— | | | } 

Range_. —_— —_— _— —_—_— —_——_—-— 

Closing. 15.45 15.49 15.51 —— 15.58 —— 15.91 ——,15.92 —— 
July— | | 

Range- -|15.50-15.69 15.43-15.62 15.57-15.70 15.72-15.83 15.74-16.10 16.00-16.25 

Closing. 15.53-15.56/15.57-15.58 15.64-15.65 15.76-15.77 16.08-16.10 16.07-16.10 
August— | } j | 

Range_- - _— —_— —_'——_- —— —_—_—_—_—_—_— 
— 15.61 15.65 15.73 ——!15.85 —— 16.17 —— 16.16 —_— 
Sept.— | | | 

Range- -/15.90-15.90 15.72-15.72 — 16.10-16.10 16.11-16.11/16.40-16.45 

Closing -|15.50 15.88 15.94 ——/16.11 ——,16.40 ——(\16.40 —— 
October— | | 

Range... 15.83-15.98 15.75-15.97 15.95-16.08 16.10-16.20 16.10-16.48 16.35-16.41 
. Closing - 15.87-15.88 15.96-15.97 16.02-16.03 16.13-16.14 16.46-16.48 16.43-16.45 
Noo.— } | 

Range-- —_ '—- = eatin —_— a Se —— 
: Closing -|15.97 ——/|16.06 ——/16.11 —— 16.23 —— 16.57 ——\/16.54 —— 
eC .— | } | 

Range__|16.04-16.18 15.96-16.17 16.14-16.28 16.31-16.40 16.30-16.70 16.57-16.80 
, Closing - | 16.08-16.10 16.16-16.17,16.21-16.22 16.33-16.34 16.69-16.70 16.66 —— 
an.- } | | 

Range-_|16.10-16.22/16.01-16.21 16.17-16.30 16.36-16.45 16.36-16.77 16.65-16.85 
P Closing. 16.13 16.18-16.19 16.26 —— 16.39 16.76-16.77 16.73-16.74 
‘eb — | | 

Range__-'- NN ee eee 

Closing -|16.23 ——,16.29 —— 16.36 ——\/16.49 —— 16.85 ——\16.82 —— 
March— 

Range-_'16.28-16.41 16.18-16.41 16.38-16.51 16.24-16.55 16.57-16.97 16.84-17.01 

Closing. 16.33 —— 15.40-16.41,|16.46 ———,16.59-16.64 16.95-16.97 16.91-16.93 
April— 

Range — ee -- OO Cr -rOrOmOloo erOwmnnwnhna oor 

Closing —_—_ —_———'-—- ——_—- --- —_ -—-- -- — = 





Range of future prices at New York for week ending 
Moy 20 1926 and since trading began on each option: 








Option for Range for Week. Range Since Beginning of Optton. 


May 1927_.|15.25 May 16|16.05 May 20/12.02 Dec. 4 1926)18.65 Sept. 8 1926 
June 1927 wwoe — _ _..|12.92 Oct. 27 1926/16.00 Sept. 23 1926 
July 1927_.|15.43 May 16/16.25 May 20/12.25 Dec. 4 1926 18.51 Sept. 2 1926 
Aug. 1927--| er ee ba 13.03 Jan. 4 1927|15.60 May 3 1927 
Sept. 1927- -|15.72 May 16'16.45 May 20/12.00 Dec. 4 1926.16.45 May 20 1927 
Oct. 1927__|15.75 May 1616.61 May 20\12.46 Dee. 4 1926.16.61 May 20 1927 
Pe SR eee: See el 12.75 Dec. 6 1926)15.63 Apr. 29 1927 
Dec. 1927__|15.96 May 1616.80 May 20 13.36 Jan. 3 1927,16.80 May 20 1927 
Jan. 1928__|16.01 May 1616.85 May 2014.11 Mar. 15 1927.16.85 May 20 1927 
Ti. Debate acnea ee Ae Se a de ed ain hi immaeeie. senenaa 
Mar. 1928_-|16.18 May 16'17.01 May 20 14.75 Apr. 4 1927\17.01 May 20 1927 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




















May 2)— 1927. 1926. 1925. 1924. 
Stock at Liverpool.....-.-- bales_1.379,000 856,000 821,000 532,000 
Biers G8 COREE. «csevcescacnss aes : cc ieee 
Stock at Manchester. ..._...... 172,000 81,000 128.000 78,000 

Total Great Britain. ......... 1,551,000 937,000 952,000 610,000 
Stock at Hamburg. .-.-..-.-....... bai ooh asta ea 1,000 
ORE. BP DE 6.4 nv aw eeeeene 664,000 203.000 241,000 130,000 
ORE GF BIER. a tkrccnctcnacee 2.5.000 198.000 180,000 122,000 
Stock at Rotterdam. -_.......... 29,000 3,000 11.000 15,000 
Stock at Barcelona............. 122,000 96 ,000 88.000 77,000 
NN EO eee eee 44,000 37,000 34,000 23,000 
eee Sear eaaa ipneaea 3,000 2,000 
Stock at AMGWEPD. .0.ccccccaccs ae 5 es 12,000 12,000 

Total Continental stocks. ...-- 1 125.000 5,370,000 578.000 382,000 

Total European stocks _.----- 2,676,000 1,474,000 1,530,000 992,000 
India cotton afloat for Europe_-- 78,000 101,000 172,000 140,000 
American cotton afloat for Europe 465,000 255,000 247,000 180,000 
Egypt, brazil,&c.,afloatfor Europe 119,000 104,000 93 .000 89,000 
Stock in Alexandria, Egypt----- 3:°6,.000 255,000 116.000 128,000 
Stock in Bombay, India__------ 696,000 780.000 828.000 859,000 
Stock 06 U7. B. DOP. «a cccccsas a1,727.93% 884,585 561.725 367 ,427 
Stock in U. S. interior towns_.-- 4a710,.044 1,345,833 379,966 372,553 
Of. 1, GUN GE incccccctens. sunces 2 a 4.800 588 

Total visible supply--.------- 6,570,982 5.199.418 4,032.491 3,128,568 


Of the above, totals of American and other descriptions are as follows: 


American— 





Liverpool stock .......---- bales_ 1.048 ,000 543 .000 608 .000 280,000 
2. ee 148,000 62.000 112,000 62,000 
ee eee 1.0;3,000 459.000 481.000 274,000 
American afloat for Europe----- 46%,000 255.000 247.000 180,00 
O. &. MOUS S0OGHE.. «occ cccwcoss a1,727 938 884 585 §61.725 367 427 
7)... &. TSO GEDGRS. 6.2 ac nuncsce a710.044 1,845,833 370,066 372,553 
ee ee eee 1,800 588 
fl ee 5,174,982 3,549,415 191 1,536,568 
East Indian. Brazil, &c.— 
Liverpool St0CK.. .<<....s-ncscce 331,000 313,0Gu 213,000 252,000 
SO ar eres Sidon ees 2 000 xs iene an 
Danenester StOCE.. .< << coscccce 24 000 19,00° 00 16,000 
ee 52.000 78.001 00 108,000 
Indian afloat for Europe-...---- 78,000 101.000 000 =140,000 
Egypt. Brazil, &c., afloat...---- 119.000 104,600 000 89,000 
Stock in Alexandria, Egypt----- 396,000 255.000 116.000 128,000 
Stock in Bombay, India_-..---- 696,000 780,000 28%,.000 859,000 





.650,000 1,608,000 1,592,000 


Total Hast India, &c......... 1.696.000 1,65 
ota : 3,549,418 2,394,491 1,636,568 


TGR) BME. oss cccscocce 5,144,982 





Total visible supply-_--------- 6,870 982 5,199.418 4,032,491 3,128,568 
Middling uplands, Liverpool- --- &.9]d. 10.21d. 12.84d. 17.4 bd. 
Middling uplands, New York... 16.20c 18.75c. 23 50c. 32.35¢c. 
Egypt, good Sakel, Liverpool---- 7.95d. 18.35d 32.40d 24.10d. 
Peruvian, rough good, Liverpool. 10.50d. 17 .00d. 20.75d 24.00d. 
Broach, fine, Liverpool_.-.-.--- &.05d. 8.90d. 11.55d. 14.25d. 
Tinnevelly, good, Liverpool_.--- &.50d. 9.45d. 11.95d. 14.90d. 


a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 

Continental imports for past week have been 180,000 bales. 

The above figures for 1927 show a_ ecrease from last 
week of 139,9 5 bales, a gain of 1,671,364 over 1926, an 
increase of 2,838,491 bales over 1925, and an in.:ease of 
3,742,414 bales over 1924. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
eenpeneing periods of the previous year, is set out in detail 

ow: 





























| Movement to May 20 1927. Movement to May 21 1926. 
i : 
Towns. Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
ments.| May ments.| May 
| Week. | Season. | Week.| 20. | Week.| Season. | Week.| 21. 
Ala., Birming’m} 672) 96.850, 1,023) 9,184) 2,295) 95,708) 1,628) 4,068 
Eufaula - - - - - 400 26.787) 830 8,965 40| 21,802 80, 3,056 
Montgomery -- 607; 123,950, 1,570 24.629 241) 101,929) 2,092) 14,927 
see 125) 95,271} 1,461) 17,206 81, 89,417) 1,121) 8,354 
Ark., Helena - 66, 95,404 1,623 12,628 199} 100,842) 1,203 26,148 
Little Rock - - 520° 205.072) 1,696 22.390 513, 229,698) 1,489 44,341 
Pine Bluff --- 524, 186,296) 2,562, 21,234 236) 180,375) 1,913) 47,608 
Ga., Albany..-| _...| 8806) -...| 2.446) - 7,918, __.-| 2,070 
Athens_ ----- 1,000 52,526) 500 10,369 866 36,411) 2,755 6,059 
Atlanta ----- 803, 256,575 1,895 35,876) 4,023) 223,166) 3,466 38,413 
Augusta _._-. 2,271! 376,463! 4,272) 76.553| 1,366) 349,966, 3,774 50,492 
Columbus - - - 704, 48,979 211, 3,986 372) 86,113) 380) 1,971 
Macon.-..---- 1,027| 108,420 1,379 6.072 184, 69,744 559| 8,623 
Rome... --- 142 51,810 950, 19,750 828) 54,041) 950 10,485 
La., Shreveport 21} 166,941! 1,983, 38,338} 1,366) 167,071) 1,126, 18,533 
Miss.,Columbus 326; 43.268 1,806, 3,635 55, 46,683 379| 3,301 
Clarksdale_- - 1,104) 192.960 3,586 39,265 642) 234,823 1,434 68,923 
Greenwood _ - 290) 184,023 2,560, 34,802 410; 223,080 1,372) 60,997 
Meridian - -- 149) 53,005 397, 6,316 199) 69,122 399) 11,275 
Natchez. - - - 159} 50,108 609, 9,305 10 58,030 600, 8,261 
Vieksburg - - ae Pr pene 100} 54,621) 500 14,272 
Yazoo City | 44.773 naieal ne 18 52,909 188, 11,525 
Mo., St. Louis- 8,823) 562.787, 8,974 4,503 5,511] 685,245 5,802) 15,206 
N.C.,Greensb'ro 875 49.701 715) 25,716 335) 64,618 1,042) 18,450 
Raleigh - - -- 2) 20.920 500, 5,162) 19} 31,333 357| 8,357 
Okla., Altus-_- 468) 209,526 809 4,006 142} 143,248 1,413) 9,079 
Chickasha - 780 192,822 1,096 5,041 207; 193,409 1,253) 12,409 
Oklahoma 1,009. 186,647 1,822) 7,573 203, 170,801 791, 21,823 
8.C.,Greenville| 4,402, 345,226 10,229, 64,806 3,948; 299,521 5,091 46,630 
Greenwood - _| erst 7.773 eal ie a 4,912 2,682 
Tenn.,Memphis| 28,340 2,193,296, 33,054 162,761| 18,804 1,836,550) 27,055 242,476 
Nashville_- 28 8.097, 546 848 16 3,385) 48 775 
Texas, Abilene- 361 79,468 398 974 116 86,759 223 536 
Brenham __- 52 29.068 23) 5,777 17 6,072 36, 3,987 
[_ =e 56 34,198 216 852 20 12,718 134 6 
Dallas. - - -- 985 189,101 1,106 8,765 568 163,306 1,334 17,294 
Houston - - - - * S * ad 14,977 4,742,939) 35,582 474,541 
Pett .«ce- 13 56,618 137 231 84, 114,370 4il 1,151 
San Antonio. 136 62,097 171 3,046 13 25,979 32 449 
Fort Worth 226 122,244 564 3,783 330 95,362 704 6,280 
Total, 40 towns!) 57,5466 853,282 91,273710,044| 59,444 11233,996 108,716 1345833 


| 14,977 4,742, 


———_$_——S | 


Less Houston|no long erreported__..-'..-.-- 939, 35,582 474,541 


antares 
Total, 39 towns’ 57.5466 853,982 91,273710.004' 44,4676,491,057_ 73,134 871,292 


* Houston statistics are no longer compiled on an interior basis, but only on a 
port basis. To make the comparisons with the previous year correct, we deduct 
the Houston figures from last year’s total at the end of the table. 


The abc-e total shows that the interior stocks have /-- 
creased during the week 32,623 bales and are to-night 
161,248 bales less than at the same time last year. The 
receipts at all the towns have been 13,079 bales more than 
the same week last year. 

NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
May 20 for each of the past 32 years have been as follows: 





EE cn BB. S00. | BOEe 2204 Ok - Oe: LEDER ocane 16.10c. | 1903 -.-.-.- 12.15¢ 
BOD wacee 18.75c. (1918 ....-. 26 .26¢.11910 ..... 15.25c.|1902 -__.- 9.44c. 
ar 2a.800.|1917 ...<« 21.10¢c.| 1909 Sei fl ee 8.06c. 
BUGS o+«4--3) nc. | 1016 ..... base. | Ee cacwe 10.90c.|}1900 -___- 9.75¢ 
ae Bi Oe. | EONO once 9.75c.|1907 .._.-12.15c. | 1899 6.25¢ 
i _—— 21.45c.|1914 -__-_13.60c.|1906 -___- 11.95c.|1898 -___- 6.44¢ 

519.65¢.'1013 .....19.000. (7000 ..... §.806./1007 «..-« 7.75¢. 
1020 ....-43.00c.}1912 .....11.50c. | 1904 .....13.16e. | 1806 ....- 8.3lc 


OVERLAND MOV. .'MENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1926-27——-  ——1925-26— 


May 20— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
I ao ahs ah as ah vs 8.974 575,729 5,802 665,939 
en. i. oe encaneendne 4,650 329,880 2,310 290,022 
ONE a 185 21,557 351 39,691 
“ee 184 49.971 693 58,919 
4 ES eee 4,635 242,217 3,580 213,870 
Via other routes, &c.........-..- 10,292 582,302 6,422 389,277 
Total gross overland________.-28,920 1,801,656 19,158 1,657,718 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,204 131,599 1,699 140,754 
Bewteen interior towns _--------- _ 601 23,668 421 22,875 
Inland, &c., from South__..____- 18,842 818,739 9,659 749,312 
Total to be deducted_______--_- 21,647 974,006 11,779 912,941 
Leaving total net overland*___. 7,273 827,650 7,379 744,777 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,273 bales, against 7,379 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 82,8/3 bales. 




















1926—27— ——-1925-26- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May*20___-_- 73,651 12,225,368 73,225 9,067,669 
Met overland to May 20___--_-- rere 827 .650 7,379 744,777 
Southern consump.ion to May 20.106,000 4,499,000 95,000 3,935,000 
eee) meres... ..cesccace 186,924 17,452,018 175,604 13,747,446 
Interior stocks in excess________- *32,623 179,709 *49,849 1,189,698 
Excess of Southern mill takings 
over consumption to May 1-_--- eS FORO  seseee 583,565 
Came into sight during week___154,301 saws 126,766 


15,515,709 
13,587 1,779,209 


Total in sight May 20-.-.-....--- 
North. spinn’s’s takings to May 20 19,102 





1,728,571 
* Decrease. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1065—siey 31............. SOR ot 2 ree 14,308,897 
1924—May 22......_...--- Rb ee 19,877,192 
ia« ............. i65,003/1689-03_----........... 10,669,086 





QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are_ the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closi iddli = 
Week Ended sing Quotations for Middling Cotton on 




















May 20. Saturday.) Monday .| Tuesday.| Wed'day. Thursd’y.| Friday. 
Galveston______|15.45 115.70 15.75 15.85 16.15 16.15 
New Orleans. -_|15.16 115.16 15.31 15.43 15.74 15.74 
Mobile________ 114-90 14:70 14:75 |14:85 115.15 15.15 
Savannah ed aa al j15.04 115.08 15.14 15.26 15.64 15.67 
Norfolk. ....._- /15.06 15.06 15.13 15.25 15.63 15.63 
Baltimore______ 15.30 15.30 15.30 15.40 15.50 15.80 
Augusta ae 14.81 14.88 15.00 15.13 15.44 15.44 
Memphis -_--_-_-_- 14.75 14.75 14.75 14.75 15.00 15.00 
Houston ae ae 15.40 15.40 15.45 15.55 15.90 15.90 
Little Rock. ___/14.90 14.95 14.95 15.15 15.45 15.45 
Dallas_.______- 14:45 [14.45 14:55 [14:70 |14:95 [15.00 
ER or Er 14.50 14.50 14.65 (14.95 15.00 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 







































































Saturday, | Monday, | Tuesday, Wednesday,| Thursday, Friday, 

May 14. May 16. | May 17. May 18. | May 19. May 20. 
sor a aa 15.26 ——/15.31 /15.40-15.41/15.53 ame |15.88-15.90 
ee —_-_ —— —_——_— _—— ~—_- ss | ——- + ————- 
(2s 15.57 ——|15.58-15.59/15.66 ———/|15.77-15.80 16.09-16.10,16.10 —— 
August -__ — —_— | —-_ SO Cr - er—vOvxv\I-_-—- > 
Septem ber|—— ie <amelasms sommlesee sommtfousm stam 
October -_|15.80-15.82|15.86-15.88/15.94 ———|16.06-16.98 16.40-16.42 16.38-16.40 
November|——_  ——| ——}$ S#« —— —_- ——|-——  — 
December_|15.96 ——|16.01-16.02/16.09-16.10 16.24 ———/16.59-16.60 16.58-16.59 
January ..|16.00 bid! 16.08-16.10 16.15-16.16 16.28-16.30 16.65 bid 16.66-16.67 
February _|—— —|— —>| —_- -— ———-> | ——- — >——- 
—- --|16.13 bid) 16.21-16.23/16.29-16.30 16.41-16.43 16.75-16.77| 16.75-16.77 
| RES — aa —_—-|——_—- — > -C C Or re - h 

Tone— | 
, Steady Quiet | Steady Steady Steady Steady 
Options. _- Steady ' Steady Steady Steady Steady Steady 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN APRIL, &e.—This report, issued on May 14 
by the Census Bureau, will be found in full in an earlier 
wet of our paper under the heading “Indications of Business 
Activity.” 


CENSUS REPORT ON COTTONSEED'OIL PRODUC- 
TION DURING APRIL.—Persons interested in this 
report will find it in our department headed ‘Indications of 
Business Activity’? on earlier pages. 


REVISED ESTIMATES OF COTTON ACREAGE, 
YIELD PER ACRE, AND PRODUCTION, 1926, BY 
STATES.—The Crop Keporting Board of the United States 
Department of Agriculture, from the reports and data fur- 
nished by crop correspondents, field statisticians, co- 
operating State Boards (or Departments) of Agriculture and, 
Extension Departments, and ginnings reported March 21 
issued on May 17 the following revised estimates of cotton 
acreage in cultivation June 25, acreage finally harvested, 
and yield per acre, in 1926. The cotton production for 1926 
by census ginnings, as reported March 21 1927, is also shown, 
































Yield of | Ginnings 
Area in Lint Cotton! 1926 Crop 
State. Cultivation Area Picked |Production\as Reported 
June 25 Picked, Per Acre, 1926.a by Census 
1926. 1926. 1926. | Mar.21'27b 
Bales (500\Bales (500 
Acres. Acres. Pounds. |Lbs. Gross |Lbs. Gross) 
eer 95.000 93,000} 260 51.000} 50,545 
North Carolina_--| 2,015,000! 1,985,000 290 1,204,000) 1.204.496 
South Carolina_--| 2,716,000) 2.648.000 180 997 ,000 997,131 
Georzia........-- | 4:025;000 3,965,000] 180 1.493.000! 1,493,061 
PID <cnknucns 3 | 108,000 105,000 145 22.000 31,952 
aa 472,000) | 434,000) 240 218,000 218,152 
Tennessee. _....-- 1,178,000} 1,143,000 188 159,000 450,520 
DISDEIMNG..cccccecn 3,699,000) 3,651,000 196 1.497.000) 1,497,197 
Mississippi. .....- 3,809,000! 3,752,000 240 1,884,000) 1,883,952 
Louisiana ........ | 2,019,000} 1,979,000 209 828,000) 828,020 
ar 119,149,000 18,374,000 146 5.606.009) 5,609,301 
ORMROTIS. o<scacu | 5,083,000) 4,676,000 180 1.760.000) 1,759,895 
Arkansas _.....--| 3,867,000) 3,790,009 195 1.516.000) 1,545,659 
New Mexico...--.- 125,000) 120,000) 299 75,000 70,866 
IN 5 sr art a te 168,000) =©167,000) 348 122,000) 122,700 
3° a 167,000) 162,000 386 131.000} 130,935 
BS arr 44,000} 43,000 188 17.000) 15,876 
U.S. total__.--|48,730,000, 47 ,087 ,000 181.9 |17,911,000,17,910,258 
Lower California } 

(Old Mexico) _d- 135,000 130,000 332 e86.000' = bee 

a Cotton actually picked rounded to tho 


Differences from 

Census ginnings due to allowances for cross s 

b The statistics in this report for 1926 ar 
Included in the figures for 1926 are 234,041 
would be turned out after the March can\ 

c Including 28,000 acres of Arizona Evy; 
yielding 277 pounds of lint cotton per acre. 

d Not included in California figures, nor in TU: '** 

e Actual ginnings Lower California crop a: 
yartment of Agriculture were 85,392 running ba 
bales of 500 pounds gross. 


-licht correction. 
inners estimated 


‘Pim: * ng 


ov Adan 
staple cotton 


ss total. 
« by U. 8. De 
‘valent to 86,285 


CROP RE?POKTING BOARD. 
Approved: J. A. Becker, Acting Chairman, 
Rk. W. Dunlap, Acting Secretary. 8. A. Jones, J. B. Shepard, 
V. ©. Childs. 
WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that generally the 
weather during the week has been somewhat too cool for 
cotton but the latter part of the week temperatures have 
been higher. Rainfall has been scattered and precipitation 
has been light to moderate. Moisture is neeced in the 
more eastern parts of the cotton belt and in southern Texas. 
Planting has made good progress during the week. Rivers 
have receded at most points, but additional levees have 
given away in Louisiana; mostly, however, in the sugar 
parishes. The extent to which the new cotton crop will 
suffer by reason of the floods is still a matter of conjecture. 
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Tezas.—The progress of the cotton crop in this State has 
been mostly poor, due to the cool nights and the drouth 
in the lower coast districts. The condition of the crop 
ranges from poor to very good. Planting has made satis- 
factory progress except in the northeast, where the soil is 
too wet. 

Mobile, Ala.—The weather has been generally favorable. 
Good progress has been made in farm work. It is very dry 
in the interior and rain is needed to revive plants stunted 
by the cool weather. 

————— Thermometer 
high 84 low 68 mean 
high104 low 60 mean 
high 96 low 54 mean 
high 88 low mean 
high 56 low mean 
high 92 low 6 mean 
high 96 low! mean 
high low mean 
high low 56 mean 
dry high § low 6 mean 
dry high 92 low 56 mean 
0.36 . high low 56 mean 
- a eile 0. . high low 6 mean 
Paris ? ‘ - high low 56 mean 
San Antonio_- dry high 92 low 5 mean 
Taylor. .-.- dry low 5 mean 
Weatherford dry low 5 mean 
Asadmore, Okla..........---3 f 92 low 5 mean 
REPOS ata dry high104 low é mean 
: l high 87 low mean 
90 low 5 mean 
8% low 5 mean 
89 low « mean 
86 low! mean 
90 low « mean 6 
89 low 5 mean 
87 low! mean 
low mean 
low ! mean 
low mean 
low mean 
low 56 mean 
low 56 mean 
low mean 
low ! mean 
low 5 mean 
low mean 
low ! mean 7 
low ! mean 
low mean € 
low mean 
low mean 
low 5 mean 71 
low 43. mean 67 
low mean .- 
low mean 72 
low mean €6 
72 


Rain. Rainfall. 
Galveston, Texas dry 
; A eS 
Brenham 
Brownsville 
Corpus Christi 


dry 
0.28 in. 
0.20 in. 
dry 
dry 
dry 
dry 


Muskogee - - 
Oklahoma City- 
Brinkley, Ark. 


Little Rock----- 
 ” ao 
Alexandria, La_. 


high 
high 
high 
high 
high 
high 
high 
high 
high 
high § 
high 
high 
high 
high 
in. high 
in. high 
high 9 
in. high ¢ 
in. high 
high 9: 
high 92 
high 93 
high 85 
high 91 
high 
high 
high 


LAaOAONANNN NNN ON 
CL s 


~ 
Nc 
~~ > 


New Orleans 
Shreveport 
Columbus, Miss 
Greenwood ‘aul .42 in, 
DS oa etceeneeanwew al , in. 
Sa : in. 
Decatur - a i at as ca dale ca 

Montgomery 
Selma. ----- 
Gainesville, Fla 
Madison 
Savannah, 
Athens -_--- 
Augusta - - aa eeaae ; 
Columbus : in. 
Charleston, 8. C .04 in. 
Greenwood 
I 6s i ion me a 3 


ANANNAAQNNsI 
= 


NONI 
ONOrW: 


wor bow 


95 
94 


iry 

0.09 in. 
Charlotte, N. as hte are dry 
Newber dry high 96 low mean 
Weldon. --_- 0.07 in. high 94 low mean 70 
Memphis, Tenn------. _...-4days 0.40in. high 89 low 54 mean 72 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given. The waters in the rivers have 
receded considerably during the week, except at New Orleans, 
where the height of the river is the same as on Friday last 
week. The height of the river at Vicksburg has dropped from 
55.7 ft. last Friday to 53.2 ft., at Shreveport from 22.6 ft. 
to 16.6 ft., at Memphis from 36.4 ft. to 34.5 ft., and at 
Nashville from 12.1 ft. to 10.8 ft. It will be seen from the 
table, however, that all the rivers remain much higher than 


@ year ago. 
May 20 er! 13 
1927. 1927. 


Feet. Feet. 
20.4 , 
34.6 
10.8 
16.6 


May 21 
1926. 
Feet. 

Wow Ovleens.....cc«- Above zero of gauge- 

Above zero of gauge_ 


Shreveport i 
Vicksburg Above zero of gauge. 53.2 5. ; 

RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. | 


1927. | 1926. | 1926. 


Stocks at Intertor Tow 1s. \Recetpts from Plantations 
1927. | 1926. | 
! 


Week 
Ende 





ad 1927. | 1926. | 1925. 
_|206,770 148,404 167,066'1,305,580 1,893,776 1,170,855 162,171 128,456 137,968 
-|210, 193, 120,512 159,415 1,279,194 1,866,224 1,130,368 181,807 93,687 118,931 


' | | 
196, 159|118,766 199,633) 1,224,580 1,836,790 1,048,699! 141,545, 88,669 117,964 
-|217,975 105,260 185,06 1/1, 168,286 1,810,852! 969,348 161,68!) 79,322 105,710 
227,560 121,458 148,871)! ,097,531 1,760,002| 893,950/156,805 70,608, 73,473 
-|185,888 104,414 100,249)1,036,360 1,730,985) 837,576 124,717, 75,397 43,875 
' | 


168,766 110,433 109,150; 984,188 1,679,443) 753,817|116.594 58,891 25,591 

140,928, 91,081, 74,709) 922,735 1,630,308, 708,223) 79,475 29,115 

-|131.290104,943 74,512) 889 9251,575,256 630,689 98,792 10,304 

102,307, 71,673 50,632, 860,.6701,541,773 594,768 72,540 14,711 

86 136 115,448 64,025 824,6961,479,275 510,646 50,162) “one 
| | 


| 
-|108,689 76,810 45,115) 784,478 1,438,322 469,707 68,471 35,857 4,176 
89,089 87,891 49,177, 742,6 71,395,682 420,119 47,278) 45,251 nil 
-| 73,651 73,225 44,069 710.0441.345.833 561.725 41,028 23.376 3,916 


The above statement shows: (1) ‘l'hat the total receipts 
from the plantations since Aug. 1 1926 are 12,123,685 bales: 
in 1925 were 10,183,360 bales, and in 1924 were 9,124,985 
bales. (2) That although the receipts at the outports the 
past week were 73,651 bales, the actual movement from 
ae was 41,028 bales, stocks at interior towns 

aving decreased 32,623 bales during the week. Last year 
receipts from the plantations for the week were 23,376 
bales and for 1925 they were 3,916 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 














| Total takings to May 20_a 





~I 
ON DOH Cre RN RN WDURMANOIND 


ONO SO 





Cotton Takings. 


1926-27. 
Week and Season. 


Week. } Season. 


1925-26. 
Week. | Season. 
5,373 017) 

646.413 


° 887 
397 | 125,755 15,515,709 
69,000, 2,690,000; 46,000) 2,999,000 
13,000; 397,000) ,000 555,000 
38,000; 1,604,400) 15,000} 1,500,200 
8,000 626,000! 17,000; 678,000 
Fetal supply |7-293,188 27,296,210 vaadadien wienttates 
Jeduct— | | 
Visible supply May 20 6,870,982) 6,870,982 5,199,418 5,199,418 
422,206 20,425,228, 395,354 18,391,378 
Of which American 318,206 15,395,828 287,354 13,009,178 
__Of which other. -........-.-- ' 104,000 5,029,400 108,000 5,382,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 4,399,000 bales in 1926-27 and 3,935,000 bales in 1925-26— 
takings not being available—and the aggregate amounts taken by Northern 








Visible supply May 13 

Visible supply Aug. 1 

American in sight to May 20__- 
Bombay receipts to May 19___- 
Other India — to May 19-_- 
Alexandria receipts to May 18_-} 
Other supply to May 18_*b__--| 























| and foreign spinners, 16,026,228 bales in 1926-27 and 14,386,378 bales in 
| 1925-26, of which 10,996,828 bales and 9,004,178 bales American. 


b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 


|The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1925 26. 


Since | 
Aug 1. | 


46,000'2,999,000' 71,000|3, 183,00 


1926-27. 1924-25. 


May 19. 
Receipts at— 





Since 
Aug. 1. 


Since 
Week | Week. Week. Aug. 1. 


Bombay ' 69,000|2,690,.000 





For the Week. 
Great | Conti- |Japané& | Great Conti- 
Brttain.| nent. | China. Total. | Britain. | nent. 


ee 


Since August 1. 
Exports. 





Japan &| 
China. 


(een 


Total. 


Bom bay— 
1926-27 - - 





300 ,000 1,371,000 1,684,000 

462,000 1,546,000 2,052,000 

514,000 1,551,000 2,127,000 
| 


358 000 
454,000 
387,000) 

658,000 1,371,000 2,081,00 
916,000 1,546,000 2,607 ,00 
901.900 1.551.000 2,599.00 


13,000 
44,000 
62,000 


48,000 66,000 
50,000 64,000 
----| 25,000 


13,000 
18,000 
34,000 


2,000| 16,000 
1925-26__| 1,000) 13,000 
1924-25__| 4,000) 21,000 

Other India— 
1926-27._| 3,000) 
1925-26_.; 1,000 
1924-25_.| 1,000) 


39,000, 
101,000 
85,000 


10,000} ..--| 
17,000| .... 
33,000 


Total all— | 
1926-27 5,000) 
1925-26__| 2,000] 





48,000. 79,000} 52,000 
50,000, 82,000 145,000, 

1924-25 5,000 59,000 147.000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
23,000 bales. Exports from all India ports record a decrease 
of 3,000 bales during the week, and since Aug. 1 show a 
decrease of 526,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


26,000 
30,000 
54,000 








1926-27. 


Alezandria, Egypt, 
May 18. 





Receipts (cantars)— | 
This week 190.000 |! i 
8,025.787 ' 


1925-26. | 1924-25. 


8,000 
7,061,019 





This | Since || This | Since 
Week.| Aug. 1.|| Week.|Aug. 1. 


; 185,655 
2,750|/215,822 
3,000 340,223 
5500/1381 .208 


This | Since || 
Week.|Aug. 1.!| 
| 6,000 211,785 | 
|168,861)| 
8,000 348,087)| 
|10,000 129,399 } 
Total exports 124,000 858,132 '11.750'797.503 9,250\862,868 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 18. were 
190,000 cantars and the foreign shipments 24,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns isfirm. Production is being curtailed. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 


Exports (bales)— 





To Liverpool 

To Manchester, &c sai 
To Continent and India_- 
To America 


_.|169,056)| 
...-|175,831]/ 
5,500, 309,899 
6,250) 142,717 


—— | 








1926-27. 


8 Lbs. Shitrt- 
ings, Common 
to Finest. 


1925-26. 


8% Lbs. Shtrt- 
ings, Common 
to Finest. 





Cotton 
32s Cop * ras 0 


328 Cop 
Twist. Twist. 





a 


Cnt BOWwe BAT OO. 


8.d. 


a 
os 
a 


a o2acer FPacw wo: 


d. 
10.57 
10.33 

9.95 
9.90 
10.08 
10.16 


13.72 
9.99 
10.13 
10.01 
9.94 


10.12 
10.23 
10.21 


4. 4. 
16% @17% | 


16 @17%) 


15% @17\% 
15% @17 
154% @17 
154% @17 


22% @24 

15% @16.6 
15 @16% 
15 @16% 
15 G16% 


15% @16% 
154 @17 
154% @17 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 128,087 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Lisbon—May 13—Cabo Torris, 500. --May 17— 
Hellen, 750 
To Barcelona—May 13—Sydland, 900 
To Genoa—May 13—Liberty Land, 100 
To Liverpool—May 13—Adriatic, 771 
To Antwerp—May 13—Arabic, 5 


da. a. 
124%@14 
124% @14% 


12% @14% 
12% @14% 
12% @14% 
12% @14% 


12% @14% 
12% @14% 
12% @14\ | 
12% @14% 
12% @144%) 


13 @15 
13% @15% 
13%° 15% 


@12 
€12 
G13 
@12 
@12 
@12 


@12 
@12 
G12 
G12 
@12 
@13 


@13 
@©13 3 


Hw 
~ 


So 
ww wwwwe KHwwo oo: 





Naae @QAnnso @oQ@ 
eT et eee 
CO CKXOWN CHW He 


added 
COW WeWwWN WHWww 





AA HAROOH OFEO OO 


= 
i) 














— hot pet a ee 
Deh NNNHKHH NNNWN WW 
Pee WONNN NIN- 

oun WON 

= hou 233388 


ro 
i) 
— 
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Bales. 
1,250 
900 
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Bales. 

NEW Cel sANe—Te Murmansk—May 14—William Blumer, 14.300 
To Liverpool—May 14—Nubian, 2,838___._..--------------- 83 

To Manchester—May 14 Nubian. Si i cl a aeeicabide 87. 

To Havre—May iéConpiaie, 3 SSPE Ra Eas 3,316 

To Antwerp—May 14 arplaka ts twee heeded 100 

To Ghent—Ma A4-—Corpis a ans sel iaas el icienliaalinaip 1,873 

To Barcelona— fey 14—  e - ee ,529 


To Rotterdam—May 14—Wildwood, 100._._..May 17—Spaarn- 


RE Nh aS REA Saag. Se a o> IN 683 
To Bremen—May = | Se 3 | eee jee 4,509 
To Gothenburg—May 14—Brahehoim, 1,050_.------------- 1,050 
To Bergen—May 14—Braheholm, ate caret ppt tae 100 
3o agee they 16—Yoshu Maru, 2, 708_._..May 17—Radnor, 4.202 
To Genoa—May 17—West Hobomac, 4,345___....--------- 4,345 
To China—May 17-—Radnor, 1,053._.......--...------.-.---- ,053 
To Hamburg—May 19—West Armagoza, 360--------------- 360 
HOUSTON—To Liverpool—May 12—Nevisian, 4,145_..-.------ 4,145 
To Manchester—May 12—Nevisian, 943....-..-.----------- 943 
To Havre—May 13—Endicott, 3,994_..--.---------------- 3,994 
To Antwerp—May 13—Endicott, 50......----------------- 50 
To Ghent—May 13—Endicott, 788._-....----.------------ 788 
To Rotterdam—May 13—Endicott, 200_..May 16—Deer 300 

SE SR Sr Sy a ee Pee TT ee 

To Beeman ty 14—Saguache, 1,334...May 16—Deer 
To Hambia ay rages ne eaaeaahaaneaeeenete 4400 

o Ham —May 14—Saguache, 400. ......--...---.------ 

To Genoa— Ng eee ke 2,232 
To on he Ps 16—Manuel Calvo, 1,782---.---------- 1,782 
To Venice—May 16—Scantic, 1,702.........-..------------ 1,702 
To Trieste—May 16—Scantic, 654_....-...---------------- 654 
To Piraeus—May 16—Scantic, 100.......-....-..-...------- 100 
To Murmansk—May 19—Bushum, 13,400-.--------_------ 13,400 
GALVESTON—To Liverpool—May 11—Cripple Creek, 1,623--- 

Sg 2 re ee oe ere 4,149 
To Manchester—May 11—Cripple Creek, 571._..May 14— 

NS ih eh ahead wide haem a 1,891 
To Bremen—May 10—Bengloe, 3,960...May 14—Saguache, 

a cae eee ee ee Ce ie hebabenes eee 7,002 
To Havre—May 14—Endicott, 2,570_.-..----..----------- 2,570 
To Antwerp—May 14—Endicott, ink ceiehatemeishe Gm eee 100 
To Ghent—Ma 56 Ramet. Aaa gag Ib echt 885 
To Hamburg—May 14— a re Bt aie teach 50 
To Rotterdam—May oo Dh Th peomanaueeeneee 50 
To Venice—May 14—Scantic, 1,470_---------------------- 1,470 
To Genca—May 14—Ida Zo, 3,450......------------------ 3,450 
To Barcelona—May 14—Ogonitz, Ce) eee 3,132 

NORFOLK—To Manchester—May 16—Colleda, 1,861---------- 1,861 

SAVANNAH—To Japan—May 14—Silverash, 500__.----------- 500 
To Liverpool—May 14—Magmeric, 5,625...May 16—Oran- 

SE eee Pe I Se een 9,056 


™ Manchester—May 14—Magmeric, 687.._..May 16—Oran- 

an, 4 

To Hamburg—May 14—Magmeric, 504-- 

To Bremen—May 14—Coldwater, 2,695-- 

a0 Antwerp—May 14—Coldwater, 900-- 
o Genoa—May 16—West C ‘eleron, 500 






MOBILE To Liverpool—May 14—Coahoma County, 3,078----- 3,078 
To Manchester—May 14—Coahoma County, 684-.-..-.-..-.--.. 684 
To Bremen—May 13—Braddock, 2,723__.-----.----------- 2.723 
SAN PEDRO—To Liverpool—May 17—-Lochmonar, 192--.----- 192 
WILMINGTON—To London—May 14—Lifland, Ss iccisedlann 100 
SAN FRANCISCO—To China—May 13—President Jackson, 250- 250 


TO a sn a a a a a i i a a hid 128,087 
COTTON FRE IGHT.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand- Htgh = Stana- High Stand- 

Density ard. Denstty. ard Denstty. ard. 
Liverpool  .4Uc. 55¢e. |Oslo .50c. .60c. |Shanghai .70c.  .85c. 
Manchester .40c. .55¢e. |Stockholm .60c. .75c. |Bombay 75c. .90c. 
Antwerp 45e. 60c. |Trieste -50c. .65ce. |Bremen -50c. .65c. 
Ghent .52\%c. .67 Ke.|Fiume -50¢c. .65ce. |Hamburg .50c.  .65c. 
Havre .50e. 65c. (Lisbon 50c. .65c. |Piraeus 85c. 1.00 
Rotterdam .60c. -75c. |Oporto .65e. .80c. |Salonica 85ce. 1.00 
Genoa 0c. .65c. (Barcelona .30c., .45¢. |Venice -50e. 650. 

Japan ‘67 Ke. 82 Ke. 








LIVE RPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


April 29. May 6. May 13. May 20. 
Sales of the week________- ‘4 41,000 51,000 39,000 38,000 
Of which American___-__ pe 26,000 29,000 25,000 22,000 
Actual exports - - - - -- -- ‘ ~ 2,000 1,000 1,000 1,000 
Forwarded ......... bikie ais acie a 77,000 81,000 57,000 60,000 
Total etecks......... _..----1,415,000 1,378,000 1,404,000 1,379,000 
Of which American.-____..-.- 1,072,000 1,065,000 1,069,000 1,048,000 

, a SRI RNa see $2,000 27 ,000 86,000 43, 
Of which American. __....--- 59,500 18,000 43,000 27 ,000 
rin gees 155,000 195,000 180,000 193,000 
Of which American________-- 85,000 112,000 91,000 96,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Monday. | 








Spot Saturday. _ Tuesday | Ww ‘ednesday.| Thursday. Friday. 
Market, “More | Moderate 
12:15 Quiet. Quiet. Quiet. | de mand. demand. Quiet. 
P.M. } | 
Mid.Upl'ds 8.69 8.59 8.65 | 8.72 8.73 8.91 
_ ae 4,000 6,000 6,000 10,000 7,000 5,000 
Futures. |Q’t but st’y| Quiet Quiet Steady Quiet Steady, 
Market |\/3 to 7 pts.7 to 9 pts.'6 to 7 pts.\3 to 7 pts. 2 to 3 pts.|16 to 20pts. 
opened ;| decline. decline. | advance. advance advance. | advance. 
~~ - | 
Market, )'St’dyunch.) Steady lat but st'y| Steady Steady |Barely st’y, 
4 +\to 4 points|9 to 13 pts.|7 to 9 pts.|7 to 9 pts./2 to 7 pts.!13 to 14pts. 
P.M. } advance. | decline. | advance. | advance. | advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





Tues. | Wed. Thurs. Fri. 


to 12% 12 \% 12 4:00 124; 4:00 12%; 4:00 12%) 4:00 12%; 4:00 
May 20. p.m.p.m.p. m. p.m.p.M.p.M.p.Mm.p.m.p.M.p.Mm.p.m.p.m. 








a. | 4. | 4. | ¢@ | ¢@.|¢.)4.| 4. | 4. | 4. | 4. | @. 

EE ct dtvindan 9% 8.38 8.29 8.29 8.35 8.36, 8.42 8.43 8.43 8.45 8.61 8.59 
Sbiincntsdied <0 8.40 8.31, 8.30 8.37 8.37] 8.43, 8.44 8.45 8.46, 8.61) 8.59 
Plishidncnedes 04 | 8.47; 8.38 8.37 8.44 8.44 8.50 8.51 8.52 8.54 8.70, 8.67 
Se ssnesdee <a 8.50, 8.41 8.40 8.47, 8.47) 8.53, 8.54 8.55 8.58) 8.74 8.71 
September...) ..| 8.54 8.45 8.44) 8.51) 8.51] 8.57) 8.58 8.60 8.62| 8.79) 8.76 
October - .-.-- |.. --| 8.57) 8.48 8.47) 8.54) 8.55] 8.62) 8.62 8.65 8.68) 8.85 8.82 
November ...-|-- --, 8.58 8.49, 8.48 8.55, 8.56] 8.63| 8.64 8.66 8.70) 8.86 8.83 
December-....|-. --| 8.62) 8.53) 8.51, 8.58, 8.60) 8.67| 8.68 8.70 8.73) 8.40 8.86 
January --.-.- |-2 21) 8164] 8:55) 8.53) 8.60) 8.63] 8.70) 8.71 8.72) 8.76) 8.92) 8.90 
February .....|-- -- 8.66] 8.57, 8.55 8.62) 8.64) 8.72) 8.73 8.74 8.78] 8.94 8.92 
Mareh....----|-- -- 8.71| 8.62) 8.60 8.67) 8.69| 8.77| 8.78 8.79 8.84) 8.99, 8.97 

Tn shinkeins od | 8.72} 8.63} 8.61) 8.68) 8.70] 8.78| 8.79 8.80 8.85! 9.00 8.98 
May 1928__...|__ ..'.. .-| 8.65) 8.63' 8.70' 8.72! 8.80) 8.81 8.82 8.88! 9.03 9.01 








BREADSTUFFS. 


Friday Night, May 20 1927. 

Flour has recently been firm as a natural reflection of 
the upward turn in wheat prices. But this does not mean 
that business has greatly improved. It is so slack that com- 
petition is sharp. Mills, it is stated, are grinding on only a 
moderate scale. Shipping directions are not encouraging. 
In many cases they are slow. As for export business as near 
as can be made out it is no better. No foreign buying has 
been reported here. Apparently Winnipeg has also done 
only a small trade with Europe when it has done any at all. 

Wheat advanced % to %c. last Saturday on covering of 
shorts due to recent unfavorable reports from parts of the 
Southwest and of damage by the Hessian fly. But later 
on the same day Europe and the Northwest sold 
wheat. The professional element preferred to buy corn. 
The weather in the spring wheat belt was reported rather 
better. Export sales were only 400,000 bushels. The export 
business for some days had been disappointing. It is un- 
certain how much damage if any has been done by the Hes- 
sian fly. Some scouted the idea that there has been damage 
done by it at all. Large interests are said to be “long” of 
May wheat in Winnipeg and short in Chicago. 

The United States visible supply decreased last week 
3,022,000 bushels, against 4,970,000 in the same week last 
year. ‘The total is 31,751,000 bushels, against 21,266,000 a 
year ago. On the 16th inst. prices declined 1 te 2c. with 
the weather better in both the spring and winter wheat 
belts and the forecast pointing to its continuance. The ex- 
port sales, moreover, were only 400,000 bushels. Liverpool 
was a little lower, though Buenos Aires was braced by dry 
weather which hampered farm work. Some private reports 
from Canada stated that seeding was nearing completion in 
Alberta and Saskatchewan, though there will probably be a 
considerable reduction in acreage there. The durum acre- 
age in the American Northwest may increase over that of 
bread wheat acreage as a result of the lateness of the sea- 
son. Some unfavorable crop reports came from the South- 
west, particularly from Texas and Oklahoma, and some from 
Kansas, but they got scant attention. The receipts at the 
South vest increased slightly. Cash premiums were well 
maintained for the choice grades, but medium and lower 
grades were dull. On the 18th inst. prices advanced 1% to 
2c. at Chicago. At one time they were about 2%c. higher. 
A better demund was reported. Bad weather in the North- 
west and in Canada was the chief bullish influence. There 
was a good amount of selling in the way of realizing. Offer- 
ings were quickiy absorbed, however. Winnipeg was up 
14% to 1c. Good buying by commission houses was re- 
ported. Export business was only fair. Sales were esti- 
mated at 250,000 to 300,000 bushels. 

The outlook for the wheat crop in Texas and Oklahoma is 
worse, it is stated, than a year ago. In Kansas there is a 
fairly large section where conditions are spotted, but taken 
as a whole there is nothing to indicate that the yield will be 
smaller than the 143,000,000 bushels suggested by the Gov- 
ernment. It will take several weeks to determine the 
amount of damage done by the Hessian fly. At Kansas City 
they were reported lower. Chicago's stock increased last 
week 158,000 bushels, indicating an unsatisfactory shipping 
demand. ‘There was some May liquidation and Winnipeg 
weakened. On the 19th inst. prices advanced 1 to 2c. on 
strong cables, bad weather in Canada and rather unfavor- 
able crop reports from the Southwest. Later on realizing 
caused a setback. Keports of rust are coming from the 
Southwest. There was a fair milling demand for the higher 
grades at good premiums, but medium and lower grades 
were rather weaker. Receipts at the Southwest were 
rather larger. 

To-day prices closed irregular, that is, unchanged to Ic. 
higher at the different markets, after a general rise early in 
the day. Profit-taking had some effect. The professionals 
in general were working on the short side. The cables were 
not at all stimulating. Export sales were 600,000 bushels 
of domestic and Canadian wheat. The export demand in 
general was not sharp. The Continent was the best buyer. 
‘he crop accounts from Oklahoma and Texas were bad. On 
the other hand, Canadian advices were a little more favor- 
able as to the amount of planting finished. Larger opera- 
tors were selling, in spite of rains in Canada and the crop 
complaints from the Southwest. It was asserted that some 
of the export sales were at prices below the market. It was 
largely a weather affair. After the recent big advance some 
think the technical position is vulnerable, or in other words, 
that the market is rather tired. Argentine exports this 
week fell off to 3,530,000 bushels; Australian shipments 
were up to 3,560,000 bushels and North American, accord- 
ing to Bradstreet’s, were 9,951,000 bushels. In other words, 
the total for the week looked like 17,400,000 bushels. Final 
prices show a rise of ™% to 3c. for the week, July and Sep- 
tember showing the most strength. 
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CLOSING PRICES OF DOMBSTIO WHEAT AT NEW YORK. 


Mon. 4 wee WOK 7 ok an’ 
VO cts- 143" 142 1% 14 

a: RROD: 138% 137% 137 se 140 140% 140% 
September delivery -------------- 136 135 135% 137% 137% eee 
December delivery... ----------- 139 138 138% 140% 140% 141} 
} CES AT NEW YORK FOR WHEAT IN BOND. 
CLOSING PRICES A (ORK FOR WE ihe. ee Bi 
aes alatelaeme ale cts_155% 154% 154% 156 553 6 i, 
J pe ed a a 153% 152% 153% 154% 15 155% 
October delivery ....------------ 140% 139% 140% 142% 142% 1434 


LOSING PRICES OF WHEAT IN NEW YORK. | 
et ae Sat. Mon. res: Wed. Thurs. Fri. 
Wo. 3 FOd.-ccccccccscccecess cts_153% 151% 152% 154% 154% 154% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wea. , ok rai : 
May delivery in elevator..-..-- cts_142 140 140% 142% q 1 2% 
July delivery in elevator.....-...--.- 136 134% 135 M4 137% 138 y 138 ¥% 
September delivery in elevator----133 132% 132% 134% 135% 135% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. ree: feat 
May delivery in elevator..-.-.-- cts_ 1g 52% 150% 151% 1524 152% 152% 
Tule delivery in GOVOSOE <<< ccccace 149 4 145% 148% 150% 150% 151% 
October delivery in elevator_...--- 136% 135% 136 137% 137% 138% 
December delivery in elevator_-.--- 132% 131% 132% 134% 134% 135% 
Indian corn advanced on the 14th inst. some 1% to 2c¢. on 


July and September went = new highs for 
the season. This made a rise of 9 to 15 above the low 
level of the previous week. It was 16c. a ae r than at one 
time recently. This despite a stock the largest for years 
past. Big operators were understood to be buying. The 
market had become oversold. Perhaps there has recently 
been some danger of its becoming overbought. The upturn 
has caught the entire trade napping. Cash corn has ad- 
vanced more than futures. No. 3 has been 1 to 2c. over May; 
No. 4 at the May price or sometimes 1c. under. In other 
words, the pendulum has swung to the opposite extreme. 
Any price below 70c., some now contend, was always unjus 
tifiable. Primary receipts on the 14th inst. were 585,000 
bushels, against 475,000 a week previously and 510,000 last 
year; shipments 344,000, against 350,000 in the previous 
week and 308,000 in 1926. Vrices have at times of late been 
13 to 15c. higher on futures than at the same time last year. 

Prices advanced at first on the 16th inst. % tole. July 
and September went to further high levels. But later prices 


active buying. 


reacted. Chicago's stock, it was found, had decreased dur- 
ing the week only 86,000 bushels, despite small receipts. 


That was something of a shock, Chicago’s cash business, to 
make matters worse, remained very dull. Outside markets 
were having a good business. Argentine corn was reported 
to have sold to the Pacific Coast and to have been offered 
to the East. That had an unpleasant ring. And the weather 
proved to be better. The ending was at a net decline for 
the day of *% to lc. The United States visible supply de- 
creased last week 1,493,000 bushels, against a decrease in 
the same week last year of 1,121,000 bushels. The total is 
now 33,357,000 bushels, against 28,715,000 a year ago. Profit- 
taking was general and extensive, with conditions more 
favorable for field work and other things militating for the 
moment against the bull side. 

On the 18th inst. prices advanced 2 to 24%c. on a good de- 
mand and unfavorable weather conditions in the Central 
States, where there were rains and low temperatures. On 
the rise, however, there was a good deal of profit-taking 
and prices ended 1%, to 1%c. higher. July and September 
sold at new highs for the year. May established a new high 
for the movement. On the 19th inst. distant months sold at 
a new high peak on heavy rains in the Central corn belt. 
They will cause a further delay in planting. Warm, dry 
weather is much needed. In Iowa only about 30% of the 
seeding is said to have been done. Something like 100,000 
acres were under water. The forecast was for further rains. 
Prices advanced about 3c., and then lost some of the rise on 
realizing. 

To-day prices ended 1c, 
favorable. The fore 
sion houses were 
taken. 


higher. The weather 
‘ast indicated further rains. 

steady buyers. Realizing was readily 
So was selling against privileges. The bull side is 
popular. Later on i sales caused something of a 
setback. Receipts were moderate. Cash corn was firm 
though not at all active. The crop outlook is regarded as 
dubious, but may improve later on. The lateness of the 
season inspires not a little of the buying. Final prices show 
a Tise for the week of 5% to 6\4c., the latter on May. May 
corn early in the day was 901K¢., July 9546e. and September 
955%c. This is an advance of 21c. 
crop on April 16. Arthur Cutten was said to be buying. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe Ee cts_103%% 103% 104% 102% 104% 108% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tue Ved. 
May delivery in elevator_____-_ cts. 847% 84 843% "6s ah rst PAP 


> % > 4 4 ‘ , 
Sots dane une 907, 8 50° 89 oo : 93% o4 8 
Oats advanced % to %c. on the 14th inst. with the help 
of the rise in corn. Profit-taking prevented a further ad- 
vance on that day. There was a good business for both 
Sides of the account. New York sold on the advance. The 
United States visible supply decreased last week 2.385.000 
bushels, against 1,457,000 in the same week last year. The 
total is now only 24,062,000 bushels, against 42 ,018,000 last 
year. Outside trade was small on ‘the 16th. Some export 
business was reported. But for all that there was less buy- 
ing of futures and prices declined \% to 1c., with the weather 
reporte dbetter. It is very largely a weather market. 


was un- 
Commis- 


On the 18th inst. prices advanced with those for corn. <A | 
good deal of profit-taking took place on the rise and prices | 





| was the chief drawback. 





from the lowest on the | 








receded somewhat, but wound up for the day 4 to %c. 
higher. The cash demand was only moderate. Yet crop 
reports were not altogether favorable, especially in the 
Southwest. On the 19th inst. prices advanced % to %c., 
partly in response to the rise in other grain. Commission 
houses were buying later on reports of sales at Chicago of 
500,000 bushels. Crop reports were unsatisfactory. 

To-day prices ended *% to %c. lower after an early ad- 
vance. Profit-taking was noticeable. Support was less 
active. The cash demand was only moderate, though there 
was no great selling by the country. The weather was not 
entirely satisfactory. Showers were predicted. But after 
the recent rise realizing of profits has of late been a feature. 
Final prices show a decline for the week of % to %c. on 
May and July and a rise of 4c. on September. 

DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


t. Mon. Tues. Wed.Thurs. Fri. 
et GE cansasccusanead cts. 53 52% 52 52% «+54 52% 
pT eee 53% 53 52% 53 53% 53 
DAILY CLOSING PRICES OF OATS IN nw YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Se eee cts. 61 61 61 61% 62 61% 
DAILY CLOSING PRICES OF Gare FUTURES IN CHICAGO, 
. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. -.-.-- cts_ 49% 49 48% 49 49% 48% 
July delivery in elevator...-.-.---- 5014 49% 49 49% 50 49% 
September delivery in elevator_._.. 46% 46% 46 46% 47% 46% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. ...-- cts. 61% 69% 61% 61% gt y% 61% 
July delivery in elevator_.....---- 61 60% 60% 61 60% 60% 
October delivery in elevator... .-- 52 51 51 51% 51% 51% 


Rye was quiet but firm at some fractional advance on the 
l4th inst. A rise in other grain sustained rye prices, espe- 
cially September. No export business was reported. That 
The United States visible supply 
decreased last week 715,000 bushels, against a decrease in 
the same week last year of 1,207,000 bushels. The total is 


now 6,836,000 bushels, against 12,220,000 a year ago. The 
price is some 26¢c. higher than a year ago, with much 


smaller stocks now than then and seemingly a better chance 
on the whole for export business. On the 16th inst. trade 
was slow, however, and prices fell % to 1c., the latter on 
September. No export business w as “reported. On the 18th 
inst. prices advanced with those of other grain. Export 
sales are not up to expectations. On the 19th inst. prices 
advanced % to 1%4c., with export sales of 200,000 bushels. 

sut none of the Chicago stock, it appeared, was being taken 
Towards the close there was some reaction. 

To-day prices ended 3c. lower to 4c. higher after a gen- 
eral advance earlier in the day. It looks as though the 
visible supply on Monday would show a decrease of about 
1,000,000 bushels. At any rate that is the belief of some of 
the trade. Export houses were buying futures. Later on, 
however, it turned out that there was no export business 
done. Profit-taking and irregularity in other grain had a 
certain effect. Final prices show a rise for the week, how- 
ever, of 1'4c. on the nearer months, with September un- 
changed. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator ---.-- cts_108 107% 107% 108% 109% 109% 
July delivery in elevator_--------- 107 106% 106% 108 108% 108% 
September delivery in elevator_... 99% 98% 98% 98% 99% 99% 
Closing quotations were as follows: 
GRAIN 
Wheat, New he Oats, New York— 
No 2 red f.0 ee ipeiasdy 154% ee 
No. 1 Slartionrs hal ieee aaa ae 162 4 2h 0 i cseccasecse 58% ols 
No. 2 hard winter, f.o.b_... 159%4| Rye, New York— 
Oorn, New York— ie. 2 Ma asnece re 122% 
No. 2 OO nenes De Barley, New York— 
BOs B FET wacccecesece - 106 Malting as to quality107 4 @109% 
FLOUR. 
Spring patente... 02-87 7.50 @$7.85| Rye flour patente_.___- $6.65 @$6.90 
Clears, first spring..... 6.75 7.10|Seminola , pe 34 
Soft winter straights... 6.35@ 6.70\Oate goods... - eos = 3.25 3.30 
Hard winter straights. 7.35@ 7.65;Corn flour__...... ---- 2.60@ 2.65 
Hard winter patents _._ 7.65@ 8.00/Barley goods— 
Hard winter clears___.- 6.49@ 7.00; Coarse..........-.. 3.75 
Fancy Minn. patente... 9.00@ 9.85; Fancy wy Nos. 1, 2, 
Tae GE. cccesscoune 9.15@ 9.85 D Et Macmevocone 7.90 


For other tables usually given here, see page 3027. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 14, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
I 188,000 20,000 870,000 218,000 142,000 
cei oe ae ee ie oe 3,000 2,000 22,000 a =—t—é«éC“r he 
eee 491,000 78,000 122,000 10,000 2,000 
EEE ae 363,000 242,000 56.000 48,000 3,000 
Bee EE... ecoccecace 601,000 80,000 109,000 Pees 
i a a eae seared 20,000 57,000 
SS ee 853,000 270,000 500,000 1,000 7, 
RN 2,534,000 3,940, 000 2,629,000 1,760,000 132,000 
ig CS eee Stee 0s seasees Sa00G0 80 &s wee 70,000 
Sis 1,029,000 204,000 289,000 3,000 2,000 
ar 203,000 70,000 106,000 a 8 8=3=6ss we 
NS SS 2,135,000 19,371,000 4,497,000 1,075,000 109,000 
EE 164,000 809,000 946,000 334,000 20,000 
(ESS 4,331,000 10,000 4,502,000 1,854,000 200,000 
OE 7,998,000 198,000 7,313,000 1,033,000 222,000 
| Ss ee 223,000 139,000 ee 8 60s és emee 7,000 
i ee 1,456,000 1,627,000 449 000 12,000 35,000 
So eee 4,427,000 3,097,000 428,000 119,000 4,000 
ee 1,697,000 CF ee a ee 
Os. seneem, BMoe.....-.... 486,000 768,000 i?!) 86=6—fAcbdee éebnace 
,. Sar ov 311,000 ae §6—(aannee © aaeeee 
Indianapolis. .........-. 216,000 463,000 ee £66005. poe 
ies 793,000 1,568,000 534,000 ff ee 
Sy cain eamenaes See eee eee: ‘aaacee 
On Canal and River-.---- 73,000 75,000 22,000 10,000 48,000 
Total May 14 1927__--31,751,000 33,357,000 24,062,000 6,836,000 1,060,000 


Total May 7 1927-.-..34,773,000 34,850,000 26,447,000 7,551,000 1,088,000 


1 
Total May 15 1926----.21,266,000 28,715,000 42,018,000 12,220,000 3,710,000 


16,000; Buffalo, 
192,000 bushels, against 389,000 bushels in 1926, 


Note.—Bonded grain not included above: Oais—New York, 
147,000; Duluth, 29,000; total, 
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Barley—New York, 618,000 bushels; Baltimore, 25,000; Buffalo, 1,641,000; Duluth, 
61,000; Canal, 171,000; on Lakes, 157,000; total, 2,663,000 bushels, against 442,000 
bushels in 1926. Wheat—New York, 3,253,000 bushels; Boston, 334,000; Phila- 
delphia, 1,575,000; Baltimore, 1.291.000; Buffalo, 8.057.000; Buffalo afloat, 1,997,- 
000; Duluth, 98.000; on Lakes, 436,000; on Canal, 813,000; total, 17,854,000 bushels, 
against 4,440,000 bushels in 1926. 


Wheat. Corn. Oats. Rye. Berley 








Canadian— bush. bush. bush. bush hush 
Se 3,094,000 _____- 883,000 92,000 1,611,000 
Ft. William & Pt. Arthur_25,562.000 —-____. 2,386,000 1,409,000 2,260,600 
Other Canadian_..-....-.. Greene 8 40—«-—s a nee 1,752,000 97 ,000 593,000 

Total May 14 1927__..34,.370.000 _____- 5,021,000 1,598,000 4,464,000 

Total May 7 1927-_.--35,262,.000 _____. 5,577,000 2,482,000 4,673,000 

Total May 15 1926_-_-.46,097,000 188,000 5,849,000 2,094,000 6,820,000 

Summary— 

BEE cecceccassones 31,751,000 33,357,000 24,062,000 6,836,000 1,062,000 
biniaebontewwed 34,370,000 .----.- 5,021,000 1,598,000 4,464,000 

Total May 14 1927_.-.66,121,000 33,357,000 29,083,000 8,434,000 5,526,000 

Total May 7 1927_--..70,035.000 34,850.000 32,024,060 10,033,000 5,761,000 

Total May 15 1926---.67,363,000 28,903,000 47,867,000 14,314,000 10,530,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, \ ay 13, and since July 1 1926 and 1925, 
are shown in the following: 






































Wheat. Corn. 
1926-27 1925-26 1926-27 1925-26 
Week Since | Since Week Since | Since 

May 13. July 1. | July 1. | May 13. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. Bushels. Bushels. 
North Amer-} 9,535,000 434,295,000 330,821 ,000) 240,000) 5,508,000 10,296,000 
Black Sea-.-.-| 472.000 43,356,000 24,424,000 1,556,000} 35,315,000) 26,339,000 
Argentina...) 5,284,000 111,341,000 84,581,000 7,200,000,217,320,000 124,638,000 
Australia ..-} 2,856,000) 81,752,000, 66,447,000} -...--|  ------ Piers 
DEicesssss| «sessed 4,416,000} 5,784,000) -..---| -..--- Di | pate ae 
Oth. countr’s 720,000) 21,625,000) 1,040,000) 212,000 3,809,000) 33,850,000 
Te ones 18,867 ,000'696,785,000'513,097,000! 9,208 ,000/261 ,952,000/195,123,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the w2ather for the week ended May 17 follows: 


The first part of the week was warm for the season over the more eastern 
States, but at the same time cooler weather had overspreid the Central- 
West and Northwest, and by Thursday, the 12th, temperatures were below 
normal quite generally east of the Rocky Mountains. ‘The latter part of 
the period had persistently cool weather over the eastern half of the country, 
but it had become v .srmer « ver the western half. 

On the 10-J1th a .aoderate ‘‘low’’ moved from the western Lake region 
eastward, attended by precipitation over the Northeastern States, but else- 
where the weather was generally fair. The middle days of the week had 
rains in much of the South with heavy falls in parts of Texas, while the 
latter part brought widespread and frequent showers to the Northeast, 
attending a sluggish-moving ‘‘low’’ over that area. Fair weather was the 
rule from the Rocky Mountains westward. 

Chart I shows that the temperature for the week averaged below normal 
over the eastern half of the country, and decidedly so in the Ohio Valley 
States where the weekly means were subnormal by 9 degrees or 10 degrees. 
In the extreme Southeast and along the North Atlantic coast they were 
near normal, and were much higher than usual for the season from the 
Rocky Mountains westward. It was especially warm in the Great Basin 
where the plus perme from normal temperature ranged from 9 degrees 
to 11 degrees. hile the weather was generally cool in the Fast, no 
unusually low temperatures occurred, with freezing being confined to local 
arene in the Central-Northern States and in a few elevated districts of the 

ar West. 

Tne totals of rainfall for the week were small in most sections of the 
country, although from the Ohio Valley northward and eastward moderate 
to substantial amounts, ranging from 0.5 to more than 1 inch, occurred, as 
indicated on Chart II. Limited sections in the west Gulf area also had 
substantial to rather heavy falls, but in all other districts the weather was 
mostly fair, with very few stations over the western half of the country 
and in most of the Southeast reporting appreciable rainfall. Much cloudy 
weather prevailed in Central and Northern States east of the Mississippi 
River, but elsewhere the week was sunny. 

In much of the Ohio and central Mississippi Valleys the cool, cloudy 
weather, with considerable rain in some sections, was sufficient to prevent 
the soil drying and there was a consequent further delay in farm work, 
though grass and grain crops made mostly satisfactory advance. Spring 
plantings are much behind an average season—not only in this area, but in 
the Northeast and many other interior sections of the country. In the 
Southeast and the Southwest there is still an absence of sufficient moisture 
and rain is badly needed, especially from Florida to North Carolina in the 
former and in New Mexico and parts of the adjoining States in the latter 
area. 

Growing vegetation made slow progress over the eastern half of the 
country because of the unseasonably cool weather, but, over the western 
half, good advance was reported wherever the soil has sufficieat moisture. 
Rainfall in the west Gulf area and in the Pacific Northwest was very 
helpful and farm work made generally good progress, except from the Ohio 
Valley northward and eastward. Warm, dry, sunshiny weather is needed 
badly over the northeastern quarter of the country. 

SMALL GRAINS.—In the Great Plains States winter wheat continued 
to make very good to excellent progress, except that high winds and dry 
soil were detrimentai in western Kansas, and advance was generally poor 
in Oklahoma because of rust, insect infestation, and scanty moisture 
in the central and western portions, while in Texas progress depended 
mostly on local rains. In the central and eastern portions of the Wheat 
Belt, growth was mostly fair to very good, except in some immediate Ohio 
Valley districts where continued wet weather has been unfavorable, and in 
submerged districts of Missouri. The crop did well in most Atlantic 
Coast States. with harvesting progressing satisfactorily in the South. In 
the Spring Wheat_Belt there was still some interruption by wet soil to 
seeding in eastern North Datota, but otherwise the weather was generally 
favorabie, with the crop reported having good stands and color in the earlier 
districts. 

Oats have a poor stand in much of the upper Mississippi Valley, and 
the continued wet weather has prevented sowing the iatended acreage. 
In the Central-Northern States, the Great Plains, and in most of the East 
the crop is in fairly gocd condition. Rain benefited rice in Louisiana, 
and progress and condition were very good in Texas. Some flax was seeded, 
under favorable weather conditions, in the northern Great Plains. 

CORN .—Corn planting was resumed locally in Missouri, but this work 
is slow and very backward, and very little was accomplished during the 
week in much of the Ohio Valley area because of wet and unfavorabie 
soil conditious. Fair progress in seeding was reported from Iowa, though 
still much behind an average season, while in the Great Plains States there 
was generally good advance and progression as far north as South Dakota. 
In the East, some corn was planted as far north as New Jersey and 
Pennsylvania. 

COTTON .—The week’s weather was mostly unfavorable for the cotton 
crop because of general coolness, especialiy at night, and the need of moisture 
in the more eastern portion of the belt and in extreme southern Texas. 
Planting, however, made better progress, under improved weather condi- 
tions, in north-central valley districts and in the northwest, especially in 
Arkansas, but there is still considerable to plant in these areas. 

In Texas, progress of the crop was mostly poor because the nights were 
too cool for good growth, while the drought in lower coast districts caused 
some further deterioration. The condition of the crop in that State varies 

eatly, ranging from poor to very good, but planting advanced satis- 

actorily, except in parts of the northeast where the soi] was too wet. In 
the Atlantic Coast States, continued lack ef good rains and the cool nights 


THE DRY GOODS TRADE. 


; Friday Night, May 20 1927. 
Mixed tendencies are noted in various sections of the 
textile markets, principally due to uncertain weather con- 
ditions. The latter have been the principal factors in the 
decreasing sales of cotton goods. Nevertheless, prices have 
continued relatively strong. On the other hand, wool mar- 
kets are developing a better undertone due to increasing 
consumption. Spottiness, however, is still noticeable in 
certain directions. As to silks, sales are irregular. Al- 
though a large movement of raw silk continues from Japan, 
this has been chiefly going into the consumption of hosiery, 
sales of which maintain large pronortions. Distribution of 
silk goods is rather light, with the best interest noticeable in 
the fancy lines. However, prospects favor increased activ- 
ity within the next week or so, when retailers are scheduled 
to be in the market to cover their June-July needs. From 
present indications, the small floral designs on sheer grounds 
will be in best favor. Regarding the new fall lines, most 
producers are now ready for the trade. The new printed 
silks are said to be especially beautiful and bid fair to main- 
tain their popularity for some time to come. While factors 
are generally confident concerning future prospects, they 
are not overlooking the possibilities of over-production and 
claim that there will be no haste to put large quantities of 
fabrics into production for the new season. Concerning its 
closely allied industry rayons, increasing popularity of these 
fabrics is shown by production figures in which it is esti- 
mated that the world’s production totaled 219,080,000 pounds 
compared with 182,984,000 pounds the previous year. 


DOMESTIC COTTON GOODS.—Although prices through- 
out the markets for domestic cotton goods maintained a 
firm undertone, some further decrease was noted in the 
total volume of sales. Raw cotton prices advanced steadily 
during the week and it is generally expected that further 
increases will be registered during the rest of the season 
owing to the Mississippi flood damage. This has resulted 
in factors assuming an independent attitude to the point 
where they are not pressing sales. Furthermore, in some 
cases where mills have a temporary advantage in possess- 
ing low cost staple they are conserving it and are framing 
sales policies on an averaging-up basis. On the other hand, 
it is quite apparent that buyers have not yet become fully 
impressed with the possible changes ahead, principally those 
concerned with the probable future of prices based upon the 
cost of production. Thus, they have been resisting some 
prices that are actually under the cost of replacement based 
upon the present levels of raw cotton. As a result, with 
both sides independent and equally confident that the tide 
will turn in their favor, the situation has more or less as- 
sumed the aspects of a temporary deadlock. There are, how- 
ever, a few exceptions to this rule. Notable among these 
are the continued large sales of printed percales and fall 
specialties. Buyers are particularly desirous of securing 
prompt deliveries of these goods owing to the steadily 
dwindling stocks. Advance orders for percales were also 
received in good volume following the recent pricing for the 
fall season. Some quarters report moderate sales of ging- 
hams while others claim that a good business is passing in 
small lot orders for bleached cottons. Print cloths, 28-inch, 
64 x 64’s in the construction are quoted at 55%c., and 27-inch, 
64 x 60's, at 544¢c. Gray goods in the 39-inch, 68 x 72’s con- 
struction, are quoted at 8%4c., and the 39-inch, 80 x 80’s, at 
10c. 


WOOLEN GOODS.—A steady undertone continues to pre- 
vail in most sections of the markets for woolens and wor- 
steds. Larger receipts of re-orders for men’s fall fabrics 
and an increase in women’s wear goods business resulted in 
factors believing that prospects for the coming season have 
been shaping up much better than was thought possible. 
Most manufacturers, however, continue dissatisfied with 
the close prices prevailing on most lines. As a result, they 
have been attempting to secure a profit on sales, a feat 
which most were unsuccessful in accomplishing last year. 
Recent attempts along this line have been evidenced by the 
irregularities in employment conditions which reflect their 
efforts to get expenses down to rock bottom. In respect to 
the various sections of the market, in the men’s wear divi- 
sion buyers still appear more interested in the specialty 
and fancy lines. In retail channels, however, the recent 
unsettled and showery weather has proved a boom to top- 
coat sales. 

FOREIGN DRY GOODS.—Some further increase was 
noted in buying activities in the markets for linens. Evi- 
dently buyers felt that domestic values are quite attractive 
owing to the increase in primary and import costs. As a 
result, they have been purchasing larger amounts, provid- 
ing for their fall requirements. Sellers, however, have not 
been very anxious to sell, as warehouse stocks are rather 
light and these can only be duplicated at much higher prices. 
Thus, contracts providing for future deliveries have been 
rather conservatively accepted. Throughout the week a 


large number of buyers from retail channels arrived in the 
local market and operated in a moderate way. While they 
did not buy in large quantities quite a volume of small lot 
orders was placed. Burlaps have ruled quiet owing to a 
seasonal lull. Light weights are quoted at 6.70c. and heavies 





caused slow growth of early cotton and retarded the germination of late- 
planted seed, with much replanting reported as necessary in Georgia. 


at 8.70c. 
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State and City Department 


NEWS ITEMS 


Callao (Province of) Republic of Peru.—$1 ,500,000 
714% Sinking Fund Loan Sold Privately.—J.& W. Seligman 
& Co., Hunter, Dulin & Co., and Alvin H. Frank & Co., all 
of New York, privately sold on May 18, $1,500,000 74% 
sinking fund gold bonds of the province of Callao (Republic 
of Peru) at 99 and accrued interest to yield 7.60% to 
maturity. Date Jan. 1 1927. Coupon bonds in interchange- 
able denoms. of $1,000 and $500. Due Jan. 1 1944. Prin. 
and int. (J. & J. 1) payable at the office of J. & W. Seligman 
& Co., fiscal agents, in United States gold coin of the present 
standard of weight and fineness, free from any Peruvian 
taxes present or future. Redeemable in whole or in part 
upon previous notice, at 10714 and interest. The proceeds 
of this loan will be used in part to retire outstanding debts 
amounting to approximately $192,500 the remainder of the 
loan to be used for municipal purposes. 


Connecticut (State of).—Amendments to Savings Bank 
Investment Law.—The 1927 Legislature amended the law 
regulating the investment of savings bank deposits so that 
savings banks may invest in loans to World War veterans 
secured by adjusted service certificates. Another amend- 
ment restricts investment in two-name notes to 5% of 
deposits instead of 10%, as formerly. The text of the new 
section permitting investment in compensation certificates 


follows: 

Sec. 1. Savings banks may accept as security adjusted service certificates 
issued under the provisions of an Act of Congress pas May 19 1924, 
entitled ‘‘An Act to provide adjusted compensation for veterans of the 
World War and for other purposes,’’ and any amendments thereof. 


Section 3975 of the general statutes restricting loans on 
one and two name paper now reads: 

Savings banks may invest not exceeding 5% of their deposits and surplus 
in notes, each of which shall be the joint and several obligation of two or 
more parties, all residents of this State, but no savings bank shall loan on 
persona! security to one person more than 3% of its deposits at the time of 
making such loan. 

Massachusetts (State of).—Addition to List of Savings 
Bank Legal Investments ——The Commissioner of Banks on 
May 17 issued a bulletin announcing that the 6% refunding 
mortgage bonds, due 1943 and the 5% refunding mortgage 
bonds, due 1951, of the Southern California Edison Co. were 
considered legal as savings bank investments. 


New Jersey (State of).—<Savings Bank Investment Law 
Mended.—By the terms of Chapter 63, Laws of 1927, savings 
banks in New Jersey are permitted to invest in loans to 
World War veterans secured by adjusted service compensa- 
tion certificates. The text of the law reads: 


A further supplement to an Act entitled ‘‘An Act concerning savings 
banks,’’ approved May 2 1906. 
Be it Enacted, By the Senate and General Assembly of the State of New 





Jersey: 

# A addition to the investments now permitted by law, savings banks 
may invest in loans to World War veterans secured by adjusted service 
certificates issued under the Act of Congress known as the ‘‘World War 
Adjusted Compensation Act,’’ in the manner now permitted or hereafter 
to be permitted by Act of Congress. 

2. Such loans and the evidences thereof in the hands of any savings bank 
shall be exempt from taxation. 

3. This act shall take effect immediately. 

Approved March 14 1927. 


Prussia (Free State of).—Syndicate Offering 35,000,000 
Treasury Certificates—Harris, Forbes & Co., Brown Bros. 
& Co., the Equitable Trust Co. and the New York Trust Co., 
all of New York, and Mendelssohn & Co. of Amsterdam, 
are offering $5,000,000 Treasury certificates of the Free 
State of Prussia on a 5% basis. Dated May 24 1927. 
Denoms. $10,000 and $5,000. Due Aug. 24 1927. 


Rhode Island (State).—Acts Amendatory to Savings Bank 
Investment Law.—We give below the text of Chapter 1034 
of the laws of 1927, which amends in several particulars the 


law regulating the investment of savings bank funds: 

Sec. 1. Paragraph (v) of clause II of section 1 of chapter 272 of the 
general laws, entitled ‘‘Of investments’’ as amended by chapter 653 of the 
public laws, 1925, is hereby further amended to read as follows: 

(v) Equipment bonds, or equipment notes, issued by any steam railroad 
corporation which has not defaulted on any of its bond or note interest 
within ten years of the date of the issue of such equipment bonds or notes, 
which are secured by a first lien on the equipment against the purchase of 
which said bonds or notes were issued at not exceeding eighty per centum 
of the purchase price thereof: Provided, however, that the indenture under 
which said lien is established contains adequate requirements for the 
maintenance of the property pledged, and provides that an equal amount 
of any issue of such bonds, or notes, shall be paid annually until all are 
retired without the release of the lien on any such equipment.”’ 

Sec. 2. The paragraph entitled ‘‘Eligibility for such investment” of 
clause V of section 1 of said chapter 272 of the general laws, is hereby 
amended to read as follows: 

Eligibility for such investment:—Such corporation must have earned 
and received an average net income in the three fiscal years or three nearer 
periods of one year each, next preceding such investment, not less than 
twice the current annual interest on all of its indebtedness secured by the 
—- under which the bonds in question are issued and all prior liens: 
provided, that the net income in the last fiscal year or nearer period of 
twelve months next preceding such investment shall exceed the net income 
of each of the two preceding fiscal years or twelve month period, unless 
otherwise herein specified; and provided further, that such corporation has 
earned and received a net income in this last fiscal year or nearer period of 
twelve months, next preceding such investment, not less than twice the 
annual interest for such period on all of its indebtedness secured by all 
mortgages of equal rank to that under which the bonds in question are 
issued and on all prior liens, and that in each of the two p fiscal 
years or twelve month periods not less than twice the annual interest for 
years or twelve month periods not less than twice the annual terest 
each such period on all of its indebtedness of equal rank with the bonds in 
question and on all prior liens outstanding at such period, unless hereinafter 
other specified and shall not have defaulted on any of its obligations 
during any one of said iods.”” 

Sec. 3. Clause VII of section 1 of said chapter 272 of the general laws 


is hereby amended to read as follows: 


lause VII. (a) In the capital stock of any bank or trust company 
incorporated under the laws of any of the New England States, or of the 
State of New York, or of any national banking tion doing business in 


any of said States. 





(b) In the capital stock of any bank or trust company incorporated 
under the laws of any other State and doing business in any other State, 
or of any national banking association doing business in such other State 
if such corporation is a member of the Federal Reserve System, and has a 
principal office located in a city of at least two hundred thousand inhabitants 
according to the most recent United States census, and has an 
capital, surplus and undivided profits of at least $5,000,000, and has 
in active business for at least ten years next preceding the date of investment, 
including in the computation of said ten years, if such tion results 
from a consolidation of two or more such corporations, the time during 
which any constituent corporation has been in active business. 

A saving bank or trust company shall not hold, either for investment or 
as security for loans or for both investment, and security, an aggregate of 
more than twenty-five per centum of its savings and participation deposits 
in the stocks of the corporations described in clause VII hereof at their 
par value, nor more than three centum of such deposits in the capital 
stock of any one such corporation at its r value, nor more than one- 
quarter of the capital stock of any one such corporation.”’ 

Sec. 4. Clause XV of section 1 of said chapter 272 of the general laws 
as amended by chapter 653 of the public laws, 1925, is hereby further 
amended by adding thereto the following paragraph: 

(g) In determining the eligibility for investment of bonds secured by 
mortgage on the peeperty of the company issuing such bonds and also 
secured by collateral in addition to such mortgage, the bank commissioner 
may in his discretion take into account the annual interest charges either 
on such mortgage bonds or on such collateral deposited for additional 
security but not the interest charges on both such bonds and collateral.”’ 

Sec. 5. This act shall take effect upon its passage. 


Tennessee (State of).—$26,500,000 State Bonds Auth- 
orized.—The 1927 Legislature, which adjourned April 26— 
V. 124, p. 2947—approved the issuance of $26,500,000 State 
bonds. This total is made up of $5,000,000 for State bridges 
(Senate bill 1); $4,500,000 for bridges (Senate bill 83); 
$2,500,000 for University of Tennessee buildings (Senate 
bill 263) ; $1,500,000 for Smoky Mountain park land purchase 
(Senate bill 781); $1,000,000 for elementary school buildings 
(Senate bill 667); $2,000,000 for bridges (Senate bill 634); 
and $10,000,000 for highway construction (Senate bill 583). 


Texas (State of).—Legislature Convenes in Special 
Session.—At the call of Governor Moody the State Legisla- 
ture convened in special session on May 9. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The two 
issues of 444% coupon bonds, aggregating $7,600, offered on May 17— 
V. 124, p. 2947—-were awarded as follows: 
$4,400 road bonds to the Fletcher Savings & Trust Co. of Indianapolis 

at a premium of $107, equal to 102.20, a basis of about 4.05%. 
3,200 road bonds to the First National Bank, Decatur, at a premium 
of $74, equal to 102.31, a basis of about 4.03% 
Date May 15 1927. Due May and Nov. 15 1928 to 1937 incl. 


ADAMS COUNTY SCHOOL DISTRICT NO. 16 (P. O. Globeville), 
Colo.—BONDS DEFEATED.—The prepesttion of issuing $16,000 5%% 
school building bonds at the election held on May 2 failed to carry. his 
a epceet sale of the bonds to Donald F. Brown & Co. of Denver 

’, 124, p. 2173). 


ALAMO, Hidalgo County, Texas.—BOND SALE.—The Brown-Crum- 
mer Co. of Wichita has purchased the $35,000 paving bonds at par. Dated 
Jan. 11927. Denom. $1,000. Due $1,000 Jan. 1928 to 1962incl. These 
are the bonds that were scheduled to be sold on Jan. 15 (V. 124, p. 266). 


ADDISON, Steuben County, N. Y.—BOND OFFERING.—Isabel 
Mackay, Village Clerk, will receive sealed bids until 7.30 p.m. June 6, 
for $4,000 not exceeding 5% coupon road bonds. Date July 1 1927. 
Denom. $500. Due $500, June 1 1928 to 1935, incl. Prin. and int. 
(J. & J.) payable at the First National Bank, Addison. A certified check 
for 10% of the bid required. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—S. B. 
Adgate, Clerk, Board of County Commissioners, will receive sealed bids 
until 12 m. June 9 for the following 2 issues of 5% highway improvement 
bonds, aggregating $47,250: 
$23,100 bonds. Denom. $1,000, $500 and one for $600. Due Sept. 1 as 

follows: $2,600, 1927; $3,000, 1928 to 1933 incl., and $2,500, 1934. 
24,150 bonds. Denom. $1,000 except one for $1,150. Due Sept. 1 as 
follows: $3,150, 1927, and $3,000, 1928 to 1934 incl. 

Date Mar. 1 1927. Int. payable M. & 8S. A certified check for $500, 
payable to the County Treasurer, is required for each issue. 


AMARILLO, Potter County, Tex.—BOND OFFERING.—Sealed bids 
will be received by Jeffery D. Bartlett, City Manager, until 7:30 p. m. 
May 31 for the following not exceeding 5% bonds, aggregating $1,000,000: 
$900,000 sewer bonds $300,000 waterworks bonds. 

100,000 street impt. bonds. 

Denom. $1,000. Due serially not exceeding 40 years from date. The 
City Commission will determine the date of the bonds and whether the 
interest will be paid semi-annually or annually. Bidders are permitted 
to designate the maturities and interest rate of the bonds. Prinicpal and 
interest payable in Chicago or N. Y. City at option of purchaser. On 
May 28 a special election will take place to determine if the bonds shall be 

ued. A certified check for 3% of the bid is required. These are the 
bonds originally scheduled for sale on May 10—V. 124, p. 2792—on which 
date all bids were rejected. 5 

Financial Statement. 
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Population, 1920 census, 15,494. 


ANSON COUNTY (P. O. Wadesboro), No. Caro.—BOND SALE.— 
The three issues of bonds, aggregating $290,000 offered on May 16—V. 
124, p. 2485—were awarded as follows: 
$200,000 road and bridge bonds, to the Bank of Detroit, Detroit. Due 

Nov. 15 as follows: $4,000, 1929 to 1938, incl., $6,000, 1939 to 
1948, incl., $12,000, 1949 to 1955, incl., and $16,000, 1956. 
30,000 county home bonds, to the Bank of Detroit, Detroit. Due $3,000 
Nov. 15 1929 to 1938, incl. 
60,000 county improvement bonds, to Braun, Bosworth & Co., Toledo. 


ARCADIA, De Soto County, Fla.—BOND SALE.—Spitzer, Rorick & 
Co. of Toledo, purchased on May 16 an issue of $100,000 6% pakies fund 
bonds, at 98.26, a basis of about 6.23%. Date May 1 1927. Due $50,000 
May 1 1937 and 1938. Principal and interest payable at the Chase National 
Bank, New York City. Legality approved by Chapman, Cutler & Parker 
of Chicago. 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING.— 
Ralph Koonce, State Treasurer, will receive sealed bids until 10 a. m. June 7 
for $13,000,000 4, 444 and 444% coupon or registered State highway bonds. 
Date June 1 1927. Denom. $1,000 or es thereof at purchaser’s 

. Due June 1 as follows: $200,000 1938, $400,0U0 1939, $600,000 
1940, $750,000 1941, $800,000 1942, $1,200,000 1943, $1,500,000 1944, 
$1,650,000 1945, $1,750.000 1946, $2,000,000 1947 and $2,150,000 1948. 
Principal and interest payable at some large bank or trust a in 
New York City, to be selected by the Fe iy, Legality approved by 
Thomson, Wood & Hoffman of New York City, emingway, 
Cantrell & Loughborough of Little Rock. 

Financial Statement. 

Total assessed valuation 1925___._..........-.-.--..---- $604 ,832,174.00 
Total bonded debt Oct. 1 1926..........-...----------. 2,947 ,166.67 

The debt is classed as follows: 

5% nent school bonds issued in 1917 & maturing in 1947 .$1,134,500.00 
5% Universtiy of Arkansas Endowment Fund bonds issued in 
1917 and maturing in 1947____.__-.---..-..-.-....---. 132,666.67 
A list of the bonds outstanding follows: 
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4%% bonds (Borough notes) issued in 1917 and maturing 
,000 each year in September from igs to 1936 

6% SD aennaey Vonding hends teues & 921 and maturing 

$22,000 re eaian athe. 1008 20d comtionins 

pap te 1941, pn that in 1941 there will be only iy $20,000 


4 son Building bonds issued in 1925 and maturing 
4%." 1 1930 to 1945 


R ized. 

The State has never recognized the $1,986,773 7% levee bonds which 
fell due = 1 1900, claiming that the Act author ng the issue of these 
bonds was never legally passed by the Legislature, in that roll-call was not 
had on the bill, which is contrary to the Constitution. A great many of 
these bonds, however, were used for the purchase of State lands. The 
Holford funding bonds of 1870, to amount of $1,370,000, which fell due 
Jan. 1 1900, also have not been recognized by the State. Certain railroad 
bonds such as the Little Rock & Fort Smith, the Little Rock Pine Bluff 
& N. O., the Miss. Ouachita & Red River and ‘the Arkansas Central, which 
the State had also declined to recognize, were taken care of in the settlement 
perfected by the Cendabios with the Missouri Pacific Ry. on its re- 


organization. 
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ASHE ae “4 O. Jefferson), No. Caro.—PURCHASER.—The 
purchaser of the $100,000 5% county bonds reported sold in V. 124, p. 2947, 
was Bray Bros. & Co. of Greensboro. The bonds were sold at a premium 
of $100, equal to 100.10, a basis of about 4.99%. Due serially, 1937 to 
1956 inclusive. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—The 
$2,000,000 44% coupon Metropolitan, Fourth Issue bonds, offered on 
May 16 (V.124, p. 2486), were awarded to the Safe Deposit & Trust Co. of 
Baltimore at 108.59, a basis of about 3. S8% Date June 11927. Denom. 
$1,009. Due June 1 as follows: $20,000, 1938; $24 000, 1939; $26,000, 1940; 
$28, 090, 1941: $32.000, 1942; $34,000, 1943; 338.000, 1944: $42,000, 1945; 
$44,000. 1946; $48,000, 1947: $52,000, 1948; $54,000, 1949; $58,000, 1950; 
$60,000, 1951; $64,000, 1952; $66,000, 1953; $70,000, 1954: $74,000, 1955; 
78,000, 1956: $82,000. 1957: $86,000. 1958: $88.000, 1959; $92,000, 1960; 
$96,000, 1961: $100, 000, 1862; $102,000, 1963 to 1965, inclusive; $118,000, 
1966, and $129,000, 1967. 
The bonds will not be offered on the market, as the Trust Co. purchased 
them for investment by the estates it manages. Other bidders were: 
Bidder— Rate Bid. 
The Baltimore Trust CO. , Raltimere 
The National City Co. City, Guardian Detroit Co. 
and Union Trust Co. a Maryland 
Mercantile Trust & Deposit Co., Baltimore; Estabrook & Co. of N. Y. 
City: Baker, Watts & Co. Baltimore; Strother, Brogden & Co. 
Baltimore; Townsend, Scott & Sons, ws Stein Bros. & 
Boyce, Baltimore; Remick, Hodges & Co. of N. City; Mackubin, 
Goodrich & Co. , Baltimore; Nelson, Cook & C oO. , Baltimore; and 
Continental Co. of Baltimore 1 
Guaranty Co. of New York; Harris, Forbes & Co., N. Y. C ity; John 
P. Baer & Co., menace, Colston, Heald & Trail, N. Y. C ity: 
J. 8S. Wilson, Jr. & Co., Baltimore: and Equitable Trust Co. of 
Baltimore 
Robert Garrett & Sons, Baltimore and Bankers Trust Co. 
Home Friendly Insurance Co. , New York 


BARRY COUNTY (P. oO. Hastings), Mich.—BOND SALE.— 
$32,670 6% assessment district road bonds offered on April 29 (V. 124, p. 
2486) were awarded to the Detroit Trust Co. of Detroit. 


BELL TOWNSHIP (P. O. Punxsutawney), Jefferson County, Pa.— 
BOND OFFERING.—L. T. Carnahan, Township Secretary, will receive 
sealed bids until 11 a.m. June 10, at the offices of Crowell & Whitehead, 
Solicitors, for $360,000 414% township bonds. Date June151927. Denom. 
$1,000. Due June 15 as follows: $2,000, 1929: $1,000, 1930 to 1932, 
incl.: $2,000, 1933; $1,000, 1934 and 1935: $2,000, 1936: $1,000, 1937; 
$2,000, 1938 to 1945, incl.; $3,000, 1946: $2,000, 1947; $3,000, 1948 to 
1954, incl.; $4,000, 1955 and $2,000, 1956. <A certified check payable to 
the Township Treasurer for .$500 required. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND SAL 
$75,000 544% drainage funding bonds of ered on May 4 (V. 124, p. 2486) 
were aw Lae to Paine, Webber & Co. of Minneapolis at par. Due in 1937. 


BEND, Deschutes County, Ore.—BOND OFFERING. —Louis Bennett, 
City Recorder, will receive sealed bids until 2 p.m. May 27 for $50,000 
street improvement bonds. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.—The 
Peoples Trust & Guarantee Co. of Hackensack has been awarded $400,000 
tax anticipation bonds on a 4.20% discount basis. 


BETTERTON, Kent County, Md.—BOND OFFERING.—J. A. Bow- 
man, Secretary, Board of Commissioners, will receive sealed bids until 
11 a. m. May 31 for $25,000 5%% coupon street bonds. Date June 15 
1927. Denom. $100. Due $1. 000° Oct. 15 1927 to 1951 incl. Prin. and 
int. (A. & O.) payable in Betterton. A certified check for 1 % of the 
amount of bonds bid for is required. 


BEVERLEY, Essex County, Mass.—LOAN OFFERING.—John C. 
Lovett, City Treasurer, will receive sealed bids until 5 p. m. “May 25, for 
the purchase on a discount basis a $300,000 temporary loan. Date May 25 
1927. Denom. $25,000, $10,000 and $5,000. Due Nov. 22 1927. ‘The 
Old Colony Trust Co. of Boston, will supervise the preparation of the 
notes. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 

BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $300,- 
000 public improvement bonds offered on May 17 (V. 124, p. 2636) were 
awarded to M. F. Schlater & Co. of New York City as 44s at a premium 
of $809.40. equal to 100.269, a basis of about 4.19% Date June 1 1927. 
Due $30,000 June 1 1928 to 1937, inclusive. Following is a complete list 


of bids: 
Int.Rate. Price Bid. 


Bidder— 

I. B. Tigrett & Co $300,370.00 
ee ee ee. ae 4 300,093.00 
Stranahan, Harris & Oatis, Inc 300,333 .00 
First National Co. (Detroit) 300,411.00 
Rutter & Co WG 300,672.00 
OE tetas a a ue in ad ed es awe ware 4 % 300,168.00 
Eldredge & Co 4% 300,477.00 
R. M. Grant & Co., 302,865.00 
Ward-Sterne & Co__ 300,000.00 
Howe, Snow & Bertles, Inc 


300,447.00 
Caldwell & Go 


300,333. = 
300.091.5 

L. F. Rothschild & Co__- 303,000 00 

Federal Commerce Trust Co. (St. Louis) 300,536.70 

BIRMINGHAM, Oakland County, “Mich. —BON D OFFERING.— 

Charles Plumstead. Vitiage Treasurer, will receive sealed bids until 8:30 

p. m. May 23 for the following 2 issues of not exceeding 6% improvement 


bonds, aggregating $252,000: 
$67,000 village's portion bonds. Due $11,000, 1928; $14,000, 1929; $13,- 
1930; $15,000, 1931 and $14,000, 1932. 
1929; 


E.—The 


000 
assessment bonds. Due $37,000, 1928: $36,000, 


185,000 speci: rf 
$37,000, 1930 and 1931, and $38,000. 1932. 





Date June 1 4937. Denom. $1,000. Prin. and semi-ann. om. payable 
at a place pon between the purchaser and the village. _——— 
cheek. for 1% of the a amount of bonds bid for, payable to the Village Treas- 
urer, is required. 

BLOOMFIELD, Essex County, N. J. .—The following 
oe ey of 4% %, pene offered on May 16 (V. 124, p. 2486) were awarded 

B. Leach , Inc., and Howe, Snow & Berties, both of New York 

Giey. jointly: 


school bonds ($308,000 offered) at a premium of $9,867, 

103.30, a basis of about 4. 155%. Due June 15 as follows: 

isas to 1932 incl.; $13,000, 1933 to 1937 incl.; 

1942 incl.; $15,000, 1943 to 1949 incl., 

378,000 temporary water bonds ($381,000 offered), at'a 
900, equal to 101.03, a basis of about 4. 12%. 


Dated ay 15 1927. 


BOCA RATON, Palm Beach County, Fla.—BOND SALE.—An iss 
of $127,000 town improvement bonds wee cold on May 19. eins 


BONNE TERRE SCHOOL DISTRICT, St. F: is C ty, Mo. 
BONDS VOTED.—At an election held on "May 17 the voters anchestaed 
the issuance of $100,000 school bonds by a count of 832 for to 13 against. 


BREWSTER, Okanogan County, Wash.—BOND SALE.—The $9,500 
5% water system bonds offered on Dec. 21 (V. 123, p. 3071 
to the State of Washington at par. Due in 1951. ” oe ee 


BRIGHTON (P. O. Rochester), Monroe County, N. Y.—BOND 
joey —M. P Pra Srant & >. of — York ~~ —_ awarded the reat 
wo issues 0 coupon street improvemen nds, a at 
at 103.87—a basis of about 4. 44 Go: wiggeerre” eaiongg 
except one for $900. Due May 1 


$ 0 000 
$14,000, 1938 to 
and $4,000, 1950. 


um of 
ue Dec. 15 


$373,900 bonds. Denom. $1, as 
follows: $19, 900. bpd $20" 000, 1929 and 1930; $22,000, 1931 to 
1933, inclusive; $25, 000, he to 1936, inclusive; $28,000, 1937 to 
1940, inclusive; “$30,000, 1941, and $31, 000, 1942. 

74,000 bonds. Denom. $1,000 Due May 1 as follows: $3,000, 1928 to 
1931, inclusive; $5. 000, 1932 to 1935, inclusive, and $6, 000, 1936 
to 1942, inclusive 

Date May 1 1927. Principal and interest (M. & N.), payable at the 

Central Trust Co., Rochester, or at the Seaboard National Bank, New York 

City, in New York exchange. Legality sepreves by Clay, Dillon & Van- 
dewater, of New York City. A certified check for $1,000, payable to the 
Town Supervisor, is required for each issue. 


BROCKTON, ote mouth County, Mass.—TEMPORARY LOAN.— 
The Home National Bank of Brockton was awarded on May 18 a $300,000 
temporary loan on a 3.55% 
Nov. 19 1927. 


BRONXVILLE, Westchester County, N. J.—BOND SALE.—The 
following two issues of 4 4% bonds, aggregating $22,500, offered on May 17 


discount basis, plus a premium of $1.50. Due 


Denom. $1,000. 


(V. 124, p. 2792) were awarded to Farson, Son & Co. of New York at 100.031 
a basis of about 4.24%: 
$13,500 street impt. bont... Due $2,000 1928 to 1931 iacl., $1,000 1932 to 
1934 incl. and $500 1935 to 1939 incl 
9,000 sewer and drain bonds. Due $1, 000 1928 to 1933 incl. and $600 
1934 to 1937 incl. 
Dated May 1 1927. 
BROOKLINE, Norfolk County, Mass.—-BOND SALE.—The following 
four issues of 344 % coupon or registered bonds, aggregating $255,000, 
offered on May 16. (Vv. 124, p. 2948), were an arded to Harris, Forbes & Co. 
of Boston at 100.522, a basis of about 3.6 
$80,000 school and library building ca ‘ $16,000 Jan. 1 1928 to 
1932, inclusive. 

30,000 relocation of South Street bonds. Due $3,000 Jan. 1 1928 to 1937, 
nclusive. 

75,000 separation of sewers and drains bonds. Due $5,000 Jan. 1 1928 
to 1942, inclusive. 

70,000 construction of sewers bonds. Due $7,000 Jan. 1 1928 to 1937, 
inclusive. 

Date Jan. 1 1927. 

Other bidders were: 

Bidder— Prem.| Bidder— Prem 
Curtis & Sanger $516 |Stone & Webster & Blodget,Inc. 

Old Colony Corp_ - 457 | Altantic-Merrill, Oldham 
E. H. Rollins & Sons__...._-- 411] Estabrook & Co__- 
Kidder, Peabody & Co 348 | Shawmut Corp 

R. L. Day & Co__- 219|F. S. Moseley & Co 

BROOKVILLE, Montqaenery County, Ohio.—BOND SALE.—The 
$20,000 5% coupon water bonds offered on May 7 (V. 124, p. 2637), were 
awarded to Otis & Co. of Cleveland at a premium of $756, equal to 103.78— 
a basis of about 4.55%. Date April 1 1927. Due $1,000 Oct. 1 1928 to 
1947, inclusive. Other bidders were: 

Bidder— Premium. 
A. E. Aub & Co 
Weil, Roth & Irving__-- 

Stranahan, Harris & Oatis_- 

The Title Guarantee & Trust. 

The Davies-Bertram Co__----- 

W. L. Slayton & Co 

Seasongood & Mayer__-__--_-- 202.00 

CADDO COUNTY (P. O. ‘besdeche: Okla. —BOND ELECTION .— 
An election will be held on June 7 for the purpose of voting on the question of 
issuing $1,225,000 road bonds. 

CALUMET CITY, Cook County, Ill.—BOND SALE. 
Willaman & Co. of C thie: azo have been awarded $1,000,600 6% sewer ow ty 
Date May 31 1927. Due $160,000 Dec. 31 1929 to 1937 inclusive. 

CAMBRIDGE, Dorchester County, Md.—BOND OFFERING.—C. L. 
Dail, City Clerk, will receive sealed bids until June 8 for $50,000 4%% 
city bonds. 

CANTON, Stark County, Ohio.—BOND SALE 
issues of 5% street improvement bonds, aggregating $1 12,479.40, offered on 
May 16 (v 124, p. 2948), were awarded to the Title Guarantee & Trust 
Co. of C incinnati ata premium of $4,133.69, equal to 103.66—a basis of 
about 4.30%: 
$3,843.04 Marion Ave. bonds. Denom. $:! ene. m ie and one for $343.04. 

Jue March 1: $343.04 1929, $500 1 $250 1931, $500 1932, 

$250 1933 $500 1934, $250 1935, $300 1936, $250, 1937 and 

1,807.85 pace Ave. ds. Denom. $200, except one por D cae 85. 
Due March 1: MOT. 85 1929 and “ 1930 to 1937, incl. 

52,820.47 soy | Ave. bonds. Denom. $1,000, except one for $820.47. 
March 1: $5,820.47 1929 and 38, 000 1930 to 1937, incl. 


54,278.04 Pe Elmo Ave. bonds. Denom. $1,000, except one for $278.04. 
Jue Feb. 1: $6,278.04 1929 and $6,000 1930 to 1937, incl. 


CAPE ae. Cape May County, N. J.—BOND OFFERING.—T. Lee 
Lemmon, Municipal € Clerk, will receive sealed bids until 11 a. m. May 31 
for an issue of 5% water bonds not exceeding $120,000, no more bonds to 
be awarded than will produce a premium of $1 000 over $120,000. Date 
June 11927. Denom. $500. Due $4,000 June 1 1928 to 1957, inclusive. 
These are the bonds originally scheduled for sale as 444s on May 10 (V. 124, 
p. 2637). 

CARBON TOWNSHIP P. O. Ccalmont), Huntingdon County, 
Pa.—BOND OFFERING.—Ray Himes, Secretary Board of Supervisors, will 
receive sealed bids until 7 p.m. June 1 for $2,000 5% % improvement bonds. 
Denom. $100. Due $1,000 July 1 1944 and 1945. 

CARBONDALE TOWNSHIP SCHOOL DISTRICT, Lackawanna 
County, Pa.—BOND SALE.—The $48,000 4%4 % school bonds offered on 
March 29 (V. 124, p. 1873) were awarded to ‘ins ‘Liberty Discount & Savings 

3ank of C arbondale at a premium of $182.88, equal to 100.38—a basis of 
about 4.71%. Date April 1 1927. Denom. $1,000. Due on April 1 as 
follows: $5,000, 1932; $10,000, 1937; $15,000, 1942, and $18,000, 1947. 

CARSON COUNTY (P. O. Panhandle), Tex. -BOND SALE.—The 
Sinking Fund recently purchased an issue of $27,000 road bonds at par. 

CARTHAGE, Moore County, No. Caro.—BOND SALE.—An issue of 
$10,000 sewer and water bonds was recetnly sold. 

CASS COUNTY CONSOLIDATED 9 DISTRICT (P. O. 
Walker), Minn.—BOND SALE.—The Fidelity National Bank of Kansas 
City has bee n awarded an issue of $35,000 5% school building bonds. Due 
serially, 1928 to 1942, incl. 
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CENTER LINE, Macomb County Mich.-—BOND OFFERING.—An- Financial Statement. 
thony G. Wiegand, Village Clerk, li receive sealed bids until 8 p. m.| Assessed valuation real I nl $6 648,521.00 
May 26 for $50,000 not exceeding 6% special assessment paving bonds. | Assessed valuation personal Ps BOOG. « . kewl wticls 754,850.00 
Date June 11927. Due$5,000 Dec. 1928 to 1937. optional Dec. 11933. A | Bonded debt, not including this * hi a 376,170.00 
certified check for $1,000, payable to the Village Treasurer, is required. Net del», computed under New Jersey law, incl. thisissue__.... 376,348.48 


CHAPEL HILL SCHOOL DISTRICT, Washington County, Tex.— 
BOND SALE.—An issue of $38,000 school bonds was recently sold. 


CHARLESTON, Charleston County, So. Caro.—BOND OFFERING. 
—W. 8S. Smith, City Treasurer, will receive sealed bids until 12 m. June 1 
for $239,000 44%% series M paving bonds. Date June 1 1927. Denom. 


$1,000. Due June 1 as follows: $23,000, 1929, and $24,000, 1930 to 1938, 
inclusive. A certified check for $2,500, payable to the City Treasurer, is 
required. Purchaser to pay for legal opinion. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—Little, 
Wooten & Co. of Jackson recently purchased an issue of $67,595 paving 
bonds at a premium of $1,875, equal to 102.77. 


CHESTER COUNTY (P. O. Chester), So. Caro.—BOND SALE.— 
The South Carolina National Bank of Columbia recently purchased an issue 
of $50,000 bridge bonds. 


CHIKAMING TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Lake 
side), Berrien County, Mich.—BOND OFFERING.—G. E. Wire, Secre- 
tary, Board of Education, will receive sealed bids until 7:30 p. m. May 21 
for $30,000 not exceeding 5% school bonds. Date June 11927. Due June 
1 1930 to 1942 incl. A certified check for $500 is required. 


CHILDRESS COUNTY (P. O. Childress), Texas.—BOND ELEC- 
TION .—An election will be held on June 10 for the purpose of voting on the 
question of issuing $990,000 road bonds. W.B. Howard, County Judge. 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND SALE. 
—The $82,980 4% % road bonds offered on May 9—Y. 124, p. 2486,— were 
awarded to the Bank of Oregon Oty, at 103.219, equal to a basis of about 
4.23%. Date May 1 1927. Due May 1 as follows: $50, 1940; $12,930, 
1941; $20,000, 1942; $30,000, 1943 and $30,000, 1947, incl. 


CLARENDON INDEPENDENT SCHOOL DISTRICT, Donley 
County, Tex.—BOND SALE.—Garrett & Co. of Dallas, have been 
awarded an issue of $42,000 544% school bonds, at 106.56. Due serially, 
1928 to 1967, incl. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
L. 8. McKee, County Treasurer, will receive sealed bids until 10 a. m. 
May 23 for $45,000 4% % road bonds. Date May 21927. Denom. $1,125. 
Due $1,125 May and Nov. 15 1928 to 1937, inclusive. 


CLARK COUNTY SCHOOL DISTRICT NO. 33 (P. O. Vancouver), 
Wash.—BOND OFFERING.—C. A. Pender, County Treasurer, will re- 
ceive sealed bids until 10 a. m. May 28 for $5,200 school bonds. Due ser- 
jally, 1929 to 1947 inclusive. Bidders to state interest rate. Prin. and int. 
payable at the County Treasurer's office, or at the fiscal agnecy of the State 
of Washington in N. Y. City, or at the State Treasurer's office. A certi- 
fied check for 5% of the bid is required. 


CLARKSTOWN UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Congers), Rockland County, N. Y.—BOND SALE.—The $100,000 44% % 
school bonds offered on May 17 (V. 124, p. 2793) were awarded to Pulleyn 
& Co. of New York at 102.41, a basis of about 4.29%. Dated June 1 1927. 
Due in June as follows: $2,000, 1928 to 1937 incl., and $4,000, 1938 to 
1957 inel. 

CLAY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Vermilion), 
So. Dak. BOND OFFERING.—Ella Hansen, District Clerk, will receive 
sealed bids until May 23 for $4,000 not exceeding 7% school bonds. Due 
in 19232. <A certified check for $200 is required. 

CLINTO TOWNSHIP (P. O. Millersburg), Elkhart County, Ind. 
—BOND OFFERING.—Harry A. Beck, Township Trustee, will receive 
sealed bids until 10 a. m. May 27 for $15,000 444% bonds. Date June 15 
1927. Denom. $500. Due $1,000 1929 to 1943 incl. Int. payable semi- 


annually. A certified check for 5% of the par value of the bonds bid upon 
is required. 


COFFEYVILLE, Montgomery County, Kan.—BOND SALE.—Stern 
Bros. & Co. of Kansas City have purchased an issue of $85,000 414 % 
refunding bonds. Due serially, 1928 to 1937 inclusive. 

COLFAX COUNTY SCHOOL DISTRICT NO. 59 (P. O. Schuyler), 
Neb.—-BOND ELECTION .—An election will be held on May 24 for the pur- 
pose of voting on the question of issuing $25,000 414 % school building bonds. 


COMPTON SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE .—The $100,000 5% school bonds offered on May 9—V. 124, 
p. 2793-——were awarded to the First Securities Co. of Los Angeles at a 
premium of $8,313, equal to 108.31, a basis of about 4.37%. Date May 1 
1927. Due May 1 as follows: $2,000, 1928 to 1947, incl., and $3,000, 
1948 to 1967, incl. 


CONNELLSVILLE TOWNSHIP SCHOOL DISTRICT, Fayette 
County, Pa.—BOND SALE.—The $15,000 5% coupon school bonds of- 
fered on May 16 (V. 124, p. 2637) were awarded to Prescott, Lyon & Co. of 
Pittsburgh at a premium of $705, equal to 104.70. Dated June 1 1927. 


COUNCIL BLUFFS, Pottawattamie County, lowa.—BOND SALE.— 
The $70,000 444% coupon funding bonds offered on May 18—V. 124, p 
2637—were awarded to Geo. M. Bechtel & Co. of Davenport at a premium 
of $2,198, equal to 103.14, a basis of about 4.11%. Date March 1 1927. 
Due March 1 as follows: $5,000, 1930 and 1921; $4,000, 1932 to 1943, 
qncl., and $3,000, 1944 to 1947, incl. 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND SALE. 
—The $93,000 5% highway impt. bonds offered on May 17—V. 124, p. 
2637—were awarded to the Mississippi Valley Trust Co. of St. Louis. 

May 1 as follows: $40,000, 1931, and $53,000, 1932. 


CREEK COUNTY (P. O. Sapulpa), Okla.—BOND SALE.—The 
American Natoinal Bank.of Oklahoma City has purchased an issue of 
$29,000 5% road bonds at a premium of $11,500, equal to 106.05. 


CROSBYTON, Crosby County, Texas.—BOND SALE.—The Brown- 
Crummer Co. of Wic ita recently purchased the following two issues of 
6% bonds aggregating $55,000: 
$30,000 warranting funding bonds. 





$25,000 water works impt. bonds. 


CUMBERLAND COUNTY (P. O. Burkesville), Ky.— BOND SALE .— 
The Weil, Roth & Irving Co. of Cincinnati recently purchased an issue of 

100,000 5% road and bridge bonds. Date May 11927. Denom. $1,000. 

ue May 1 as follows: $10,000, 1932, 1936, 1938, 1943, 1945, 1948, 1950, 
1953, 1954 and 1956. Principal and int. (M. & N.) payable at the Hanover 
National Bank, New York City. 
Cutler & Parker of Chicago. 


Financial Statement. 


Legality to be approved by Chapman, 


a 92° 

i iE)... . adcuimencnedudetewacenenocecuu aT 
aig Ne dt ane oie amin aw amabale wekanmdee os 100,000 
ae aera tele erate apse sitet ted 93.964 
i c mhewsomn 6,036 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—The 
$195,750 5% general impt. bonds offered on May 10 (V. 124, p. 2328) 
were awarded to the Herrick Co. of Cleveland at a premium of 87.717, 
oa o ee a ‘wel ee i tee April 1 1927. Due as fol- 

s: $6,750, Apri 928; $7,000, Oct. 1 1928, and $6,000, Apr. 
$7,000 Oct. 1 1929 to 1942 incl. . ies a 


DALLAS COUNTY (P. O. Dallas), Texas.—WARRANT SALE.— 
The $700,000 5% permanent improvement hall of records Warrantsoffered 


on May 5—V. 124, p. 2637—were awarded to the Brown-Crummer Co. 


of Wichita at 100.483. Due serially 1928 to 1947, incl. 


DEAL, Monmouth County, N. J.—BOND OFFERING.—Clem Con- 
over, Borough Clerk, will receive sealed bids until 2 p. m. May 26 for an 
issue of 4}2 % coupon or registered general improvement bonds not exceeding 
$160,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $160,000. Date June 1 1927. Due June 1 as follows: $5,000, 
1919 to 1948, inclusive, and $6,000, 1949 to 1958, inclusive. Principal and 
interest (J. & D.) payable at the Borough Collector's and Treasurer's office 
in New York exchange. Legality will be approved by Caldwell & Raymond 
of New York City. A certified check for 2% of the amount of bonds bid 
for, payable to the Borough Collector and Treasurer, is required. 








DEARBORN, Wayne County, Mich.—BOND OFFERING.—Herman 
B. Knauff, Village Clerk, will receive sealed bids until 8 p. m., June 1, 
for $500,000 sewer bonds. 


DEER LODGE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Ana- 
conda), Mont.—BOND OFFERING.—Sealed bids will be received by the 
District Cler’ until June 13 for $200,000 school bonds. Date July 1 1927. 
Due 1917, optional after 1932. Bidders to state rate of interest. These 
are the bonds mentioned in V. 124, p. 2947 under the caption ‘‘Anaconda 
School District."’ 


DODGE CITY, Ford County, Kan.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $12 ,000 424% school 
bonds. Due serially, 1928 to 1947 inclusive. 


DONALDSON, Kittson County, Minn.—BOND SALE.—The First 
National Bank of Stephen purchased on May 14 an issue of $2,000 4% % 
electric light plant bonds. 


DONNELLSON INDEPENDENT SCHOOL DISTRICT, Lee County, 
Iowa.— BOND SALE.—The $45,000 4% % school bonds offered on May 12 
—V. 124, p. 2328—were awarded to Geo. M. Bechtel & Co. of Davenport 
at a premium of $1,020, equal to 102.90. 


DOVER, Strafford County, N. H.—BOND SALE.—The $233,000 46 
refunding high school annex bonds offered on May 17 (V. 124, p. 294 5 
were awarded to Kidder, Peabody & Co. at 100.64—a basis of about 3.96%. 
Date June 11927. Due Dec. 1 as follows: 113,000, 1928 to 1932, inclusive, 
and $12,000, 1933 to 1946, inclusive. 


DUANESBURG COMMON SCHOOL DISTRICT NO. 5, Schenectady 
County, N. Y.—BOND SALE.—The $20,000 5°% school bonds offered on 
May 14 (V. 124, p. 2793) were awarded to the Manufacturers’ & Traders’ 
People’s Trust Co. of Buffalo at 103.46, a basis of about 4.56%. Date 
June 11927. Due $1,000, June 1 1928 to 1947, incl. 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—A. H. 
Davenport, City Clerk, will receive sealed bids until 2 p. m. June 6 for 
$500,000 4%% public grounds and dock bonds. Date May 1 1927. 
Denom. $1,000. Due $50,000 May 1 1928 to 1937, inclusive. Principal 
and interest payable in gold at the American Exchange Irving Trust Co., 
New York City. Bond forms will be furnished at the city’s expense and 
no allowances will be made for any bidder who may prefer to furnish his 
own bonds. A certified check for 2% of the par value of the bonds bid for, 
are to the city, is required. Legality approved by Wood & Oakley, 
of Chicago. 


DUNEDIN, Pinellas County, Fla.—BOND OFFERING.—R. N. Tur- 
ner, City Clerk, will receive sealed bids until 7:30 p. m. June 14 forthe 
following 6% street impt. bonds, aggregating $286,000: 
$162,000 series K bonds. Due July 1 as follows: $1,000, 1928 and 1929; 

and $16,000, 1930 to 1939 incl. 
103,000 series J bonds. WDue June 1 as follows: $10,000, 1928 to 1934 incl.; 
and $11,000, 1935 to 1938 incl. 

21,000 series L bonds. Due Aug. 1 as follows: $2,000, 1928 to 1936 incl. 

and $3,000, 1937. 

Denom. $1,000. The aggregate matures as follows: $13,000, 1928 and 
1929; $28.000, 1930 to 1934 inel.; $29,000, 1935 and 1936; $30,000, 1937, 
and $16,000, 1938 and 1939. Prin. and int. payable at Hanover Nat. Bank, 
N. Y. City. The delivery of the bonds will be made at a place desired b 
purchaser as follows: $162,000 series K bonds, on or about July 1 1927; 
$103,000, series J bonds, on or about June 1 1927 and $21,000 series L bonds, 
on or about Aug. 11927. A certified check for 2% of the bid, payable to 
the city is required. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. 


DURHAM COUNTY (P. O. Durham), No. Caro.—BOND OFFERING. 
—M.G. Markham, Register of Deeds, will receive sealed bids until 3 p. m. 
June 7, for $250,000 coupon road and bridge bonds. Dated May 1 1927. 
Denom. $1,000. Due $10,000 May 1 1928 to 1952, incl. Bidders to 
state rate of interest. Prin. and int. (M. &. N.), payable in gold in New 
York. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., N. Y. City, which will certify as to the gen- 
uineness of the County officials’ signatures and the seal impressed thereon. 
A certified check for 2% of the bid is required. Legality approved by 
Caldwell & Raymond of New York City, and J. L. Morehead of Durham. 

Financial Statement. 








Winks Cee I oo ni ea nctcnniscnn ¢seekeheeade $150,000 
(Of the above amount $111,542.30 expended in the erection 
of County Home). 
Bonded debt outstanding: 
Court House bonds, 1915, 434% serial...------- $181,090 
Court House bonds, 1916. 444% serial__..--.--- 35,000 
County Home bonds, 1925, 4%% serial_.---..--- 140,000 
Road and bridge bonds, 1917, 1919, 1921 and 1925, 
BUG oe ONE ca wanvsnneeeeeassbakhedindaka 1,162,000 
——_- 1,518,000 
Road and bridge bonds (herewith offered)........--------- 250,000 
Total debt, including bonds offered...................---- $1,918,000 
Assessed valuation of property for 1926-------------------- 83,828,568 


Estimated real value of taxable property ‘ ' 115,000,000 
Population, 1920 Census, 42,219; present population, estimated, 55,000 


DUVAL COUNTY (P. O. San Diego), Texas.—BOND SALE.—The 
Brown-Crummer Co. of Wichita, recently purchased an issue of $65,000 
6% refunding bonds. Due serially, 1951 to 1967, incl. 


EAST HERKIMER P. O. Herkimer), Herkimer County, N. Y.— 
BOND SALE.—The First National Bank of Herkimer has been awarded 
$30,000 434% impt. bonds at a premium of $182.88, equal to 100.38. 


EAST PATTERSON SCHOOL DISTRICT, Bergen County,{N. J.— 
BOND SALE.—The 5% school bonds offered on May 12—V.124, p. 2638— 
were awarded to M. M. Freeman & Co. of Philadelphia, which took $69,000 
($72,000 offered) at a premium of $3,033.33 equal to 104.39, a basis of about 
4.51%. Dated May 1 1927. Denom. $1,000 and $500. Due May 1 as 
follows. $3,000, 1928 to 1942 incl. and $2,000, 1943 to 1954 incl. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Lincoln 
Park), Alcona County, Mich.—BOND SALE.—The State Savings 
Bank of Lincoln Park has been awarded $200,000 school bonds as 5s at a 
premium of $1,013, equal to 100.50. 


EDGERTON SCHOOL DISTRICT, Pipestone County, Minn.— 
BOND SALE.—The State of Minnesota has purchased an issue of $8,000 
school bonds at par. 


EDDY COUNTY SCHOOL DISTRICT NO. 136 (P. O. Artesia), 
N. Mex.—BOND OFFERING.—Sealed bids will be received by the District 
Clerk until 1 p. m. June 8 for $50,000 6% school building bonds. Date 
May 1 1927. Denom. $1,000. Due May 1 as follows: $3,000, 1932 to 
1947, incl., and $2,000, 1948. A certified check for $2,500 is required. 


MOND, Oklahoma County, Okla.—BOND SALE.—The Brown- 
Oveuanan Co. of Wichita, have purchased an issue of $15,000 5% school 
bonds. Due in 1944. 


HART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$280,000 414% coupon bridge bonds offered on May 16 (V. 124, p. 2949) 
were awarded to a syndicate composed of the State Bank of Elkhart, J. F. 
Wild & Co., and the Fletcher-American Co., both of Indianapolis, ata 

remium of $16,017, equal to 105.72—a basis of about 3.78%. Date 
Say 14 1927. Due $7,000 May and Nov. 15 1928 to 1945, inclusive, and 
$14,000 May and Nov. 15 1946. - alia cli 

ELKO COUNTY (P. O. Elko), Nev.—BOND SALE.—The Centra 
Trust Co. of Salt Lake City has purchased an issue of $30,000 6% high 
school building bonds at 108.00. 

ELLENDALE, Steele County, Minn.—BOND OFFERING.—E. A. 
Smith, City Auditor, will receive sealed bids until 2 p. m. May831 for 

11,000 6% coupon storm sewer bonds. Date May 9 1927. Denom. 
$1 500. Due May 1 as follows: $2,000, 1932 to 1935, incl., and $3,000, 
1936. Principal and interest payable in Ellendale! A certified check for 
2% of the bid is required. 

EL PASO COUNTY SCHOOL DISTRICT NO. 12 P. O. Colorado 
Springs), Colo.—PRE-ELECTION SALE.—Sidlo, Simons, Day & Co. 
of Denver, recently purchased an issue of $10,000 434 % school bonds sub- 
ject to the result of a future election. 
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EL SEGUNDO HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—_BOND SALE.—The $200,000 5% school 
bonds offered on May 16—V. 124, p. 2794—-were awarded to the National 
City Co. of New York City at a premium of $12,218, equal to 106.10, a 
bese of about 4.41%. Date Feb. 1 1926. Due Feb. 1 as follows: $3,000, 
ie to 1931, incl., $8,000, 1932 to 1941, incl., $13,000, 1952 and $12,000, 


EMPORIA, Lyon County, Kan.—BOND OFFERING.—Nora Wood, 
City Clerk, will receive sealed bids until 7:30 p. m. May 25 for $80,000 
4% % school building bonds. Date June 1 1927. Denom. $1,000. Due 
serially 1932 to 1942, incl., optional after 1932. Bidders are requested 
to state whether or not they will pay for printing the bonds, legal opinion 
and registration charges. certified check for 2% of the bid is required. 


ERIN AND LAKE TOWNSHIPS SCHOOL DISTRICT NO. 3 (P. O. 
Detroit Sub Station 111), Wayne County, Mich.—BIDS.—The follow- 
ing is a list of other bids submitted for the $325,000 school bonds awarded 
as 4\%s, to the Guardian Trust Co. of Detroit, and Braun, Bosworth & Co. 
ot Eeredo. jointly, at 102.42, a basis of about 4.28%. 


idder— Premium. Price. 
First National Bank (St. Clair Shores)__.......------- e .00 102.17 
Howe, Snow & Bertles, First National Bank (Mr. 

RR RR ee tarsal? EN P< LE O e 4,613.00 102.05 
Detroit Trust Co., First National Co. (Detroit) __- ~~ 4,507.00 102.02 
Whittlesey, McLean & Co, Union Trust Co., Livingstone a 

a 963 .0 101.76 
I I i i a el 3,800.00 101.68 
Bumpus & Co., Morris Mather Co.......-.-.-.-.-..--- 3,719.00 101.65 
Bank of Detroit, Security Trust Co......-...--.--.--.-- 3,596.00 101.50 
Joel Stockard & Co., Lewis & Co., E. E. MacCrone & Co. 2,100.00 100.93 


ESSEX COUNTY P. O. Lawrence), Mass.—TEMPORARY LOAN.— 
The Sagamore Trust Co. of Lynn, was awarded on May 17, a $200,000 
semporary ion on a 3.46% discount basis, plus a premium of $3.75. Due 

ov. 15 1927. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—Sealed 
bids will be received by the County Treasurer, until 11 a. m. May 24, for 
$115,000 tuberculosis hospital renewal notes. Due Dec. 1 1927. 


ETHANAC SCHOOL DISTRICT (P. O. Riverside), Riverside 
County, Calif.—BOND SALE.—The $21,500 54%% school bonds offered 
on May 9—V. 124, p. 2794—were awarded to Alvin H. Frank & Co. of 
Los Angeles at a premium of $1,168 equal to 105.46, a basis of about 4.67%. 
Due serially, 1928 to 1942 incl. 


EUSTIS, Lake County, Fla.—BOND OFFERING.—Sealed bids will be 
received by George J. Dykes, City Clerk, until 2 p. m. May 31 for $28,000 


6% city improvement bonds. Date Jan. 1 1927. Denom. $1,000. Due 
Jan. ] as follows: $1,000, 1928, and $3,000, 1929 to 1937, inclusive. A certi- 


fied check for 5% of the bid, payable to the above-named official, is re- 
quired. Legality approved by Caldwell & Raymond of New York City. 


FAIRFIELD SCHOOL TOWNSHIP, Tippecanoe County, Ind.— 
BOND SALE.—The $50,000 5% school-building bonds offered on May 16 
(V. 124, p. 2794) were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis at a premium of $3,413, equal to 106.82—a basis of about 
3.99%. Date May 161927. Due May 16 as follows: $3,000, 1929 to 1932, 
inclusive, and $3,500, 1933 to 1942, inclusive. 

FAIRPORT, Monroe County, N. Y¥Y.—BOND SALE.—The Fairport 
National Bank & Trust Co. has been awarded $6,337.95 sewer bonds as 
4%s at par. 

FAYETTE, Jefferson County, M‘ss.—BOND OFFERING.—E. H. 
Reber, Town Clerk, will receive sealed bids until 8 p. m. June 7 for $50,000 
not exceeding 5% school bonds. 


FLINT, Genesee County, Mich.—BONDS OFFERED.—Albert Roome, 
City Clerk, received sealed bids until m. May 20, for the following 2_issues 
of 5% bonds agerezating $140,000: 
$60,000 special assmt. bonds. Date April 18 1927. Due $30,000 April 

18 1928 and 1929. 
80,000 delinquent tax bonds. Date June 1 1927. Due $20,000, Dec. 
1 1927: $20,000, June and Dec. 1 1928 and $20,000, June 1 1929. 
Denom. $1,000. 


FOLEY INDEPENDENT 

inn.—LOND SALE.—The 
issue of $15,000 school bonds. 

FORDSON, Mich.—BOND SALE.—The Detroit Trust Co. of Detroit 
has been awarded $100,000 water extension bonds as 4s at 104.02. 


FRANKLIN COUNTY (P. O. Brockville), Ind.—BOND SALE.—The 
$38,590 44%°% coupon road bonds offered on May 14 (V. 124, p. 2794) 
were awarded to the Fletcher Savings Bank & Trust Co. of Indianapolis, 
at a premium of $1,016, equa! to 102.63—a basis of about 3.96%. Date 
April 4 1927. Due $1,929.50 May and Nov. 15 1928 to 1937, inclusive. 

FRANKLIN COUNTY (P. O. Hampton), Ilowa.—BOND ELECTION. 
—An election will be held on June 1, for the purpose of voting on the ques- 
tion of issuing $750,000 road bonds. 


FREEMONT, Dodge County, Neb.—BOND ELECTION .—An election 
will be held on June 2 for the purpose of voting on the question of issuing 
$2,009,000 storm sewer bonds. This corrects the report that appeared 
in V. 124, p. 2950. 

FREMONT COUNTY SCHOOL DISTRICT NO. 12 (P. O. Florence), 
Colo.—PRE-ELECTION SALE.—Geo. W. Vallery & Co. of Denver have 
purchased an issue of $18,000 4% school building bonds at 99.18, subject 
to the result of an election to be held on June 11. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE. 
$13,040 44%% road bonds offered on May 16—V. 124, p. 2794—were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis at a premium 
of $346.60, equal to 192.65, a basis of about 4.06%. Date April 15 1927. 
Due $652 May and Nov. 15 1928 to 1937, incl. Other bidders were: 

Bidder— Premium. 


SCHOOL DISTRICT, Benton County, 
State of Minnesota recently purchased an 











The 


Breed, Elliott & Harrison, Indianapolis.....-.....-..--..._.._$342.50 
eR Ee eee 
Fietcher Amerian Co., Indianapolis- ---- iba dare sa lo arate a mie Te 
Merchants National Bank, Muncie, Ind- FREES De res ows Saoun 
Inland Investment Co., Indianapolis----------- 4318.00 
po ere - 312.25 
City Securities Corporation, Indianapolis__--..-.._---_-_- 277.00 


GABLE SCHOOL DISTRICT NO. 3 (P. O. Manning), Clarendon 
County, So. Care.—BOND SALE.—tThe $15,000 5%% school bonds 
offered on May 12 (V. 124, p. 2794), were awarded to the Peoples Security 
Co. of Charleston at a premium of $156,equal to 101.10—a basis of about 
5.35%. Date May 12 1927. Due $1,000 May 12 1929 to 1943, inclusive. 

GARDNER, Worcester County, Mass.—BOND SALE.—The $220,000 
3%4 % coupon school bonds Loan Act 1925) offered on May 17—V. 124, p. 
2950—were awarded to Kidder, Peabody & Co., at 100.64, a basis of about 
3.66%. Date June 11927. Due 1, as follows: $15,000, 1928 to 1937 incl.: 
and $14,000, 1938 to 1942 incl. 

Other bidders were: 








Bidder— Rate Bid. Bidder— Rate Bid, 
Gardner Trust Co._......--- 100.61| Harris, Forbes & Co_________ 100.41 
Betamrook & Coe............. 100.58 |Shawmut Corporation_______100.39 
E. H. Rollins & Sons__-_--_-- 100.55 | Atlantic-Merrill, Oldham Co__100.35 
Ee 100.52|F. 8S. Moseley & Co________- 100.32 


Stone & Webster & Blodget ,Inc.100.49|R. L. Day & Co____________ 100.05 

GASTON COUNTY (P. O. Gastonia), No. Caro.— BOND OFFERING. 
L. E. Rankin, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. June 6 for $150,000 coupon road and bridge bonds. 
Date June 1 1927. Denom. $1,000. Due $6,000 June 1 1932 to 1956, 
inclusive. Bidders to state rate of interest. Principal and interest 
(J. & D.) payable in gold in New York. The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co., New York City, 
which will certify as to the genuineness of the county officials’ signatures 
and the seal impressed thereon. A certified check for $3,000 is required. 
Legality approved by Chester B. Masslich, of New York City, and Mag- 
num & Denny, of Gastonia. 

GENOA, Ottawa County, Ohio.—BOND OFFERING.—S. Floyd 
Angus, Village Clerk, will receive sealed bids until 12 m. May 28 for $3,000 
5%% fire engine bonds. Date June 1 1927. Denom. $500. Due $500 
Oct. 1 1928 to 1933, inclusive. Interest payable A.& O. A certified check 
for 5% of the amount of bonds bid upon, payable to the Village Clerk, is 
required. 








GERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Ilion), Herkimer County, N. ¥.—BOND SALE.—The $40,000 5% 
school bonds offered on May 16 (V. 124, p. 2794), were awarded to the 
Ilion National Bank of Nion at a premium of $1,165.60, equal to 102.91— 
a basis of about 4.32%. Date Oct. 1 1926. Due $4,000 Oct. 1 1927 to 
1936, inclusive. Other bidders were: 


Bidder— Price Bid. 
Manufacturers & Traders Trust Co_..................--_--- $41,112.40 
i co to ee ee ee 41,020.19 

at ES ale allie ale ial il ipl Bane ieee N= 40,952.00 
<li tata al cia eh A atta legate tae 40,871.76 
Sie salad ee op aelialene sel peaiapancenatny Stage: ,861. 
,avenees Comeer TeeehOe. 40,620.92 
Manufacturers National Bank__._.__._____._................ 40,200.00 


GLEN OLDEN SCHOOL DISTRICT, Delaware Count , Pa.—BOND 
OFFERING.—F. H. Roberts, President Board of Directors, will receive 
sealed bids until 3 p. m. May 23, for $75,000 4% % coupon school bonds. 


Date May 15 1927. Denom. $1,000. Due May 15 1957. ality to 
be approved by Townsend, Elliott & Munson of Philadelphia. reaertition 
check for 2% of the par value of the bonds bid for, payable to the School 


District is required. 


GLEN RIDGE SCHOOL DISTRICT, Essex County, N. J.—BOND 
OFFERING.—Cora 8. Atwood, District Clerk, will receive sealed bids until 
5:15 p. m. June 1 for an issue of 444% coupon registered school bonds not 
exceeding $60,000, no more bonds to be awarded than will produce a 
premium of $1,000 over $60,000. Date June 1 1927. Denom. $1,000. 

ue $2,000 June 1 1929 to 1958, inclusive. Principal and interest (J. & D2 
povess in gold at the Glen Ridge Trust Co., Glen Ridge. Legality wil 

approved by Pitney, Hardin & Skinner, of Newark. A certified check 
for 2% of the amount of bonds bid for, payable to the Custodian of School 
Moneys, is required. 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND SALE.— 
The 4% % road bonds offered on May 17 (V. 124, p. 2639) were awarded 
to C. C. Collings & Co. of Philadelphia, who took $306,000 ($308,000 
offered) at a premium of $2,376.69, equal to 100.77—a basis of about 4.12%. 
Date June 25 1927. Due June 25 as follows: $21,000, 1928 to 1941, inclus- 
ve, and $12,000, 1942. 


GOSHEN, Orange County, N. Y.—BOND SALE.—The $15,000 44% 
coupon street paving bonds offered on May 18—V. 124, p. 2950—were 
awarded to the Goshen Savings Bank at 101.18, a basis of about 4.24%. 
Date July 11927. Due $1,500 July 1 1928 to 1937, incl. 


i GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 48 (P. O. 
Montesano), Wash.—BOND OFFERING.—Mable Taylor, County Treas- 
urer, will receive sealed bids until 10 a. m. May 27 for $3,000 not exceeding 
6%, school bonds. Date June 15 1927. Denom. to suit purchaser. Due 
serially, 1929 to 1947, inclusive. Principal and interest payable at the 
County Treasurer's office, the fiscal agency of the State of Washington in 
New York City, or at the State Treasurer's office. A certified check for 
5% of the bid is required. 


GREEN COUNTY (P. O. Bloomfieid), Ind.—BOND OFFERING.— 
Henry Rollison, County Treasurer, will receive sealed bids until May 27 
for $34,000 4% % road bonds. Denom. $500 and $200. Due $1,700 May 
and Nov. 15 1928 to 1937, incl. 


GREENLEE COUNTY (P. O. Clifton), Ariz.—BOND OF FERING.— 
Sealed bids will be received by the Clerk Board of Supervisors, until June 20 
for $180,000 4% % refunding highway bonds. 


GULFPORT, Harrison County, Miss.—BOND SALE.—The First 
National Bank of Gulfport was awarded on April 21 an issue of $30,000 
drainage bonds. 


HAMILTON, EATON AND MADISON CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. amilton), adison County, N. Y.—-BOND 
OF FERING.—H. H. Hawkins, Member Board of Education, will receive 
sealed bids until 4 p. m. May 27, for $150,000 444% bonds. Date July l 
1927. Denom. $1,000. Due Jan. 1 as follows: $3,000, 1928 to 1937, inclus- 
ive, and $4,000, 1938 to 1967, inclusive. A certified check for 10% of this 
amount of bonds is required. Purchaser to furnish printed bonds, and 
must satisfy himself as to their legality at his own expense. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OF FERING.— 
Harry Shelby, County Treasurer, will receive sealed bids until 11.30 a.m., 
May 31, for thefollowing 2 issues of 414% coupon bonds aggregating 
$15,200: 

Denom. $540. Due $540, May and Nov. 15 1928 


$10,800 road bonds. 
Denom. $220. Due $220, May and Nov. 15 1928 





to 1937, incl. 
4,400 road bonds. 

to 1937, incl. 
Date May 31 1927. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
June 2 for $27,300 5% road bonds. Date April 1 1927. Denom. $1,000 
and one for $300. Due as follows: $3,300, 1928, and $3,000, 1929 to 
1926 inel. Prin. and int. (A. & O.) payable at the County Treasurer’s 
office. A certified check for $500 is required. Legality approved by 
Squire, Sanders & Dempsey of Cleveland. 


HANCOCK COUNTY (P. O. Findlay), O.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
May 25 for $5,800 5% road bonds. Date Oct. 1 1926. Wenom. $1,000, 
except one for $800. Due Oct. 1 $1,800, 1928 and $1,000, 1929 to 1932, 
incl. Prin. and semi-annual int., payable at the County ‘l'reasurer’s office. 
Legality approved by Squire, Sanders & Dempsey, Cleveland. A certified 
check for $200 is required. 

HANOVER SCHOOL DISTRICT, York County, Pa.—BOND OFFER- 
ING.—C. A. Sterner, Treasurer Board of Directors, will receive sealed bids 
until 12 m. May 28 for $22,000 4% % coupon funding bonds. Date May 2 
1927. Denom. $1,000 and $500. A certified check for 1% ef the bonds 
bid for, payable to the District Treasurer is required. 


HARDEE COUNTY (P. O. Wauchula), Fla.—BOND SALE.—Spitzer, 
Rorick & Co. of Toledo, purchased on May 16 an issue of $55,000 6% 
court house and highway improvement bonds, at a premium of $1,711, 
equal to 103.11, a basis of about 5.79%. Date May 1 1927. Due May 1 
1958. Principal and interest payable in New York City. Legality approved 
by Chapman, Cutler & Parker of Chicago. 


HARRISBURG, Harris County, Texas.—PRICE PAID.—The price 
paid for the following four issues of 4% % bonds, aggregating $135,000— 
V. 124, p. 2950—was a premium of $405, equal to 100.30: 
$55,000 sewer bonds. $20,000 fire station bonds. 

55,000 street bonds. 5,000 water bonds. 

The bonds were awarded to Conn Brown of San Antonio. 


HARVEY, Wells County, No. Dak.—BOND OF FERING.—Sealed bids 
will be received by L. W. Miller, County Auditor, until 2 p.m. May 23 for 
$20,000 not exceeding 54% water-works bonds. Date May 1 1927. 

HAVERFORD TOWNSHIP (P. O. Upper Darby), Delaware County 
Pa.—BOND OFFERING.—UH. A. Fritschman, Secretary, will receive sealed 


bids until June 13 for $600,000 4% street, highway and bridge bonds. Due 
in 15 years. 
HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—The 


Old Colony Corporation of Boston has been awarded a $300,000 temporary 
loan on a 3.58% discount basis. Due Nov. 9 1927. 


HEATH SPRINGS SCHOOL DISTRICT NO. 38, Lancaster County, 
So. Caro.—BOND SALE.—The $25,000 coupon school bonds offered on 
May 13—v. 124, p. 2950—were awarded to the Bank of Lancaster, Lan- 
caster, as 5s at par. Due in 1947. 

HENDRY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. La Belle), Fla.—BOND SALE.—Stranahan, Harris & Oatis, Inc. 
of Toledo, were awarded the $50,000 6% school bonds offered unsuccessfully 
on August 21—V. 123, p. 876. Dated July 1 1926. Due $2,000 July 1 
1929 to 1953 incl. Legality approved by Chapman, Cutler & Parker 
of Chicago. 


HAVERHILL, Essex County, Mass.—BOND OFFERING.—Arthur 
T. Jacobs, City Treasurer, will receive sealed bids until 11 a. m. May 24 
for the following 3 issues of 324 % coupon bonds, aggregating $341,000: 
$169,000 municipal 93rd _ consolidated issue, 1927 bonds. Due April 1 as 


follows: $17,000, 1928 to 1932 incl.; $7,000, 1933 to 1937 incl; 
$6,000, 1938 to 1941 incl.; $5,000, 1942, and $4,000, 1943 to 1947 
incl. 
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150,000 water mains loan bonds. Due April 1 as follows: $10,000, 1928 
to 1942 incl. 

22,000 Haverhill Lower Bridge, Act of 1922, bonds. Due April 1 as 

follows: $3,000, 1928, and $1,000, 1929 to 1947 inci. 

Date April 11927. Denom. $1,000. Prin. and ae. payelte at the First 
National Bank of Boston. Legality will be approv by Ropes, Gray, 
Boyden & Perkins, Boston. 

Financial Statement May 10 1927. 
en ie Ge Be nee tae dmenenened $66,111 009.00 


Re eS rae 1,638 309.67 
Total gross debt (including these issues)_____....___.___-_- 1,978,000.00 
Exempted debt—Water bonds______._.--_---- $274,000.00 
Geer WE. ..ccccecees ... 706,500.00 
Sinking funds for debts within 
Ge Si vw dictcntcaaitins 11,676.43 
ea 992,176.43 
a $985 823.57 
ee $652,486.10 


Sinking funds for debts outside debt limit: 


Mi ttichikeniekesnewens 133 488.15 
pe IS ST 82,480.54 


$215,968.69 


HENRY COUNTY iP. O. New Castle), Ky.— BOND OFFERING.— 
Allie M. Banta, Clerk County Court, will receive sealed bids until 10:30 
a.m. May 25, for $250,000 44%% road and bridge bonds. Dated July 1 
1927. Denom. $1,000. Due July 1 as follows: $10,000 1931; $5, 
1933 to 1939 incl.; $10,000 1940; $5,000 1941: $10,000 1942 to 1948 incl. 
and $15,000, 1949 to 1956, incl. Prin. and int. (J. & J.), payable at the 
Hanover National Bank, N. Y. City. A certified check for $2,500 is 
required. Legality approved by C. B. Wood of Chicago. 


HERNICO COUNTY SANITARY DISTRICT NO. 1 (P. O. Rich- 
mond), Va.—BOND SALE.—The $300,000 4%% coupon bonds offered 
on May 17 V. 124, p. 2994—were awarded to Harris, Forbes & Co. of 
New York City, at 102.62, a basis of about 4.35%. Date June 1 1927. 
Due June 1 1957. » _= haa 


HICKSVILLE SIDEWALK DISTRICT (P. O. Oyster Bay), Nassau 
County - Y.—BOND OFFERING.—Charles E. Ransom, Town Clerk, 
wili receive sealed bids until 3:30 p.m. May 31 for $150,000 not exceeling 
6% coupon sidewalk bonds. Date June 1 1927. Denom. $1,000. Due 
$25.000, June 1 1932 to 1937 incl. Rate of int. to be in a multiple of 
l1-ldor 4% of1%. Prin. andint. (J. & D.) payable at the Bank of Hicksville, 
Hicksville, or at the U. S. Mtge. & Trust Co., N. Y. City. A certified 
check, payable to the town, for 2% of the bid, required. Legality approved 
by Clay, Dillon & Vandewater of N. Y. City. 


HIGHLAND SCHOOL DISTRICT (P. O. San Bernardino), San Ber- 
nardino County, Calif... BOND OF FERING.—Harry L. Allison, County 
Clerk, will receive sealed bids until 11 a. m. May 23 for $48,000 5% school 





bonds. Dated June 11927. Denom. $1,000. Due $4,000 June 1 1929 to 
1940, incl. Prin. and int. (J. & D.) payable at the County Treasurer's 
office. A certified check for 5°) of the par value of the bonds bid for, 


payable to the County Treasurer, is required. 
Financial Statement. 


i  &§\. 2. -_-aa Se $1,073,515 
Total bonded debt (including this issue)__........-.-.2-- 51,000 
Population, 2,000. 
HOOSICK (P. O. Hoosick Falls), Rensselaer County, N. Y.— 


BOND SALE.—V. Briggs Shaw. Town Supervisor, will receive sealed 
bids until 10 a. m. May 31 for $40,000 4%% bridge bonds. 


HUMPHREYS COUNTY COMMON ROAD DISTRICT NO. 2 (P. O. 


Belzoni), Miss.—BONDS NOT SOLD.—We are now informed that the | 


$40,000 5% < 
were not sold, because of the existing flood conditions. 
offered for sale again at a later date. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT (P. O. 
Los Angeles), Los Angeles County, Calif.—BOND OFFERING.—L. FE. 
Lampton, County Clerk, will receive sealed bids until May 23 for $300,000 
5% school bonds. Dated May 1 1927. Denom. $1,000. Due $10,000 
May 1 1933 to 1962incl. Prin. and int. (M. & N.), payable at the County 

of the bid, payable to the 


/ road bonds scheduled for sale on May 2—V. 124, p. 2489— 
The bonds will be 


Treasurer's office. A certified check for 3° 
Chairman Board of County Supervisors, is required. 


HUTCHINSON COUNTY (P. O. Clemons), Texas.—BOND ELEC- 


question of issuing $1,400,000 road bonds. 


HYDE COUNTY (P. O. Swanquater), No. Caro.—BOND SALE .— 
The $275,000 5%*4 % public impt. bonds offered on May 7—V. 124, p. 2795— 
were awarded to R.S. Dickson & Co. of Gastonia at a premium ofs 
equal to 107.11. 


IRENE ROAD DISTRICT NO. 18 (P. O. Hillsboro), Hill County, 
Tex.— BOND SALE.—The $59,000 5% °% road bonds offered on May 9 
V. 124, p. 2489-—were awarded to Garrett & Co. of Dallas at par. Due 
serially 1928 to 1957 inc! 

IRONTON, Lawrence County, O.—BOND OFFERING.—Will H 
Hayes, City Auditor, will receive sealed bids until 12 m. May 28, for 
$16,000 5% % coupon water works refunding bonds. Date Mar. 15 1927. 
Denom. $800. Due $800 Mar and Sept. 1 1928 to 1937 incl. Prin. and 
int. (M. & A.), payable at the First National Bank, Ironton. A certified 
check for $200 is required. 

IRVINGTON, Essex County, N. J.—BOND OFFERING.—W. H. 
Jamouneau, Town Clerk, will receive sealed bids until 8 p. m. May 31 
for an issue of 4!4% coupon or registered general impt. bonds, not exceeding 
$372,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $372,000. Date June 1 1927. Denom. $1,000. Due June 1 
a8 follows: $20,000, 1928 to 1937 incl.; $25,000. 1938 to 1943 incl., and 
$22,000, 1944. 
bid, required. Legality approved by Hawkins, Delafield & Longfellow 
of New York City. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND SALE.— 
The $500,000 funding bonds offered on May 12—V. 124, p. 2795—were 
awarded to a syndicate composed of the Minnesota Loan & Trust Co., the 
Minneapolis Trust Co. and the Wells-Dickey Co. all of Minneapolis and the 
Northwestern Trust Co. of St. Paul as 414s at a premium of $3,260, equal 
te ened a nee io iene a “. Due Dec 10 as follows: $56,000 in each 
oO e years 1928, 1930. 1934, and 1936; and $55,06 ac 
1929, 1931, 1933 and 1935. ee ee ee 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Sealed 
bids will be received by M. W. Bishop, Secretary of City Commission, 
until June 6 for $114,000 5% street impt. bonds. Dated Feb. 1 1927. 
Denom. $1,000. Due Feb. 1 as follows: $23,000 1928 to 1931 incl. and 
$22,000 1932. Coupon bonds registerable as to principal. Prin. and int. 
(F. & A.), payable in Jacksonville or at the Fiscal Agency of Jacksonville 
By ¥ mee K toy & “we yj Aa check for 2% of the par value of the bonds 

or, payable to the City Treasurer, is required. Legality approv 
Thomson, Wood & Hoffman of New York City. a ee 


pie kOe &- oO. svenes Tous). W. Va.—BOND SALE.—A. C. 
yn & Co. of Chicago recently purchased iss $ 4% 
oo hy IBS. smee Fee y purchased an issue of $100,000 4%% 


_JEFFERSON CITY, Cole County, Mo.—BOND SALE.—The First 
National Bank of Jefferson City recently purchased an issue of $35,000 
current revenue bonds. : 


JEFFERSON COUNTY (P. O. Dandridge), Tenn.—BOND SALE.— 
Caldwell & Co. of Nashville have been awarded an issue of $118,000 434 % 
road bonds at a premium of $130, equal to 100.11, a basis of about 4.74%. 
Due May 10 as follows: $5,000, 1928 to 1937 incl.; $10,000. 1938: $13,000, 
1939, pnd $15,000. 1940 to 1942 incl. This corrects the report given in 


ge af oe War tos fe County, a Y.—OFFERING POSTPONED.— 
§ € $245,500 5% coupon or registered bonds scheduled for M 
(V. 124, p. 2639) has been indefinitely postponed. ¥ ay ae oe 


KIMBALL TOWNSHIP (P. O. Port Huron), St. Clair C t 
Mich.—BOND_ OFFERING.—Gertrude Abbott, Township Clack, wi 
tw be a bids until 2 p. m. May 25, for $20,000 not exceeding 5% 
road bonds. 











19,565, | 


A certified check, payable to the town, for 2% of the | 





KINGMAN, Kingman County, Kan.—BOND OFFERING.—C. J. 
Peterson, City Clerk, will receive sealed bids until 9 a. m. May 31 for 
20,000 (approximately, more or less) 444% Paving District No. 7A bonds. 
ate July 1 1927. Approximately one-tenth of the bonds will mature on 


July 1 each year with July 1 1928. A certified check for 2% 
of the bid is required. 
KIRBYVILLE, Jasper County, Texas.—BOND ELECTION.—An 


election will be held on June 4 for the purpose of voting on the question of 
issuing $59,000 water bonds. 

KISSIMEE, Osceola County, Fla.—BOND SALE.—The Brown- 
Crummer Co. of Wichita was recently awarded an issue of $125,000 6% 
improvement bonds. Due in 1956. 


KOSCIUSKO, Attala County, Miss.—BOND OFFERING.—J. W° 
Fletcher, City Clerk, will receive sealed bids until 7:30 p. m. June 7, for 
$90,000 sanitary sewer system bonds. A certified check for $1,000 is re- 
quired. 


LAFAYETTE SCHOOL CITY, Tippecanoe County, Ind.—BIDS 
NOT OPENED.—The bids received for the $330,000 4%% high school 
building bonds offered on May 16 (V. 124, p. 2795) were not opened, owing 
to a tax hearing now pending. 


LAKE BRADY RURAL SCHOOL DISTRICT, Portage County, 
Ohio.—BOND OFFERING.—Edith M. Keller, Clerk Board of Education, 
will receive sealed bids until 10 a. m. June 9 for $2,000 5% % school build- 
ing bonds. Date May 1 1927. Denom. $300, except one for $200. Due 
Oct. 1 as follows: $200, 1928, and $300, 1929 to 1934 incl. Int. payable 
A.&O. A certified check for 5% of the face value of the bonds bid upon, 
payable to the Clerk of Board, is required. 


LAKE CHARLES HARBOR AND TERMINAL DISTRICT (P. O. 
Lake Charles), La.—BOND OFFERING.—Guy Beatty, President Board 
of Commissioners, will receive sealed bids until 12 m. June 14 for $500,000 
not exceeding 5% harbor and terminal bonds. Dated Aug. 1 1927. De- 
nom. $1,000. Due Aug 1 as follows: $10,000, 1928 to 1932 incl.; $15,000 
1933 to 1937 incl.; $20,000, 1938 to 1942 incl. and $30,000, 1948 to 1952 
incl. Prin. and int. payable at the Chase National Bank, New York City. 
Bidders to specify the amounts of the bonds, and—f for less than the entire 
issue—the due dates of the bonds they desire to purchase and may file two 
or more bids at different interest rates in and for different amounts of the 
bonds, but each bid must be complete in itself. A certified check for 2% 
of the par value of the bonds bid for, is required. Legality to be approved 
by Thomson, Wood & Hoffman of New York City. 


LAKELAND, Polk County, Fla.—BOND SALE.—The Hanchett Bond 
Co. of Chicago, recently purchased an issue of $350,000 5% % capital fund- 
ing bonds at 102.70. Due serially. 

LANE COUNTY SCHOOL DISTRICT NO. 79 (P. O. Marcola), Ore.— 
BOND SALE.—The $10,000 54 % school bonds offered on May 3—V. 124, 
p. 2640—were awarded to the Ralph Schneeloch Co. of Portland, at a prem- 
ium of $101, equal to 101, a basis of about 5.13%. Dated April 1 1927. 
Due April 1 as follows: $500 1929 to 1940 incl. and $1,000 1941 to 1944 incl. 


LA SALLE COUNTY (P. O. Cotulla), Texas.—BONDS VOTED.—At 
a recent election the voters authorized the issuance of $600,000 road bonds by 
a count of 465 for to 8 against. 7 i he. 


LA VERNE SCHOOL DISTRICT, Los Angeles County, Calif.— 


BOND SALE.—The $23,500 5% % school bonds offered on May 9—V. 124, 


p. 2795—-were awarded to the United States Bank of Portland at a premium 
of $1,873, equal to 107.97, a basis of about 4.61%. Dated May 1 1927. 
Due May 1 as follows: $500, 1928 and $1,000, 1929 to 1951 incl. 


LEOMINSTER, Worcester County, Mass.—BOND SALE.—The 

270.000 4% coupon school bonds offered on May 17 (V. 124, p. 2951) were 

awarded to Harris, Forbes & Co. of Boston at 102.39, a basis of about 3.64%. 
Date May 11927. Due $18,000 May 1 1928 to 1942 incl. 


LIBERAL, Seward County,Kan.—BOND SALE.—An issue of $20,000 
water works pends was recently sold to a local bank at a premium of $75, 
equal to 100.27. 


LIBERTY TOWNSHIP SCHOOL DISTRICT (P. O. Waldron), 
Shelby County, Ind.—BOND SALE.—The $9,000 414% school bonds, 
offered on May 16—V. 124, p. 2795—were awarded to J. F. Wild & Co. of 
Indianapolis at a premium of $211.50, equal to 102.35, a basis of about 
4.02%. Date May 16 1927. Due $500, July 1 1928, and $500, Jan. and 
July 1 1929 to 1936, incl. 


LIGONIER SCHOOL DISTRICT, Noble County, Ind.—BOND 


TION .—An election will be held in June for the purpose of voting on the | OFFERING.—The Clerk Board of Trustees will receive sealed bids until 2 


p.m. June 2, for $40,000 4% % school bonds. Denom. 


$500. Due July 1 1928 to Jan. 1 1948. 


LONGMONT, Boulder County, Colo.-BOND SALE.—The First 
National Bank of Longmont recently purchased an issue of $175,000 re- 
funding ditch bonds. 


LOOGOOTEE SCHOOL CITY, Martin County, Ind.—BOND 
OFFERING.—Isom Ackerman, Secretary of Board of School Trustees, 
will receive sealed bids until 9 a. m. June 4 for $20,000 4% % public school 
assembly room bonds. Date July 1 1927. Denom. $500. Due $500 
Jan. 1 and July 1 1928 to 1947, incl. Prin. and int. (J. & J.) payable at 
the White River State Bank, Leogootee. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk of Board of County Commissioners, will receive 


Date April 15 1927. 


| sealed bids until 10 a. m. June 9 for $50,440 5% Water Supply Line No. 78 


bonds. Date June 27 1927. Due Sept. 27 as follows: $5,440, 1928, and 
$5,000, 1929 to 1937, incl. A certified check for $500, payable to the 
County Treasurer, is required. 


LUZERNE TOWNSHIP (P. O. Brownsville), Fayette County, Pa.— 
BOND OFFERING.—A. M. R. Jacobs, Secretary Board of Supervisors, 
will receive sealed bids until 12 m. June 7, for $150.000 444% road impt. 
series A bonds. Denom : . Due $15,000, 1928 to 1937 incl. A 
certified check for $1,500 is required. These are the bonds originally of- 
fered unsuccessfully on Nov. 16—V. 123, p. 2682. 


LYONS, Burt County, Neb.—BOND SALE.—The United States Bond 
Co. of Denver recently purchased an issue of $100,000 5% paving bonds 
at 99, a basis of about 5.21%. Due serially, 1929 to 1937 incl. 


MACOMB COUNTY (P. O. Mt. Clemens), Mich.—BOND SALE. 
The Citizens’ Savings Bank, Mt. Clemens, has been awarded $2,268.03 
4%% road bonds at 100.22. Other bidders were: 

Bidder— id. 
First National Bank, Mt. Clemens----_-----------._----.-.-- _--100.182 
Watling, Lerchen & Co., Bumpus & Co., Stranahan, Harris&Oatis_ 100.040 

oF. 


5% Bonds— 
Guardian Trust Co., Lewis & Co., E. E. MacCrone & Co., Joel 
EE Se cc cacae ieee wet nweReinbbeKdansacceenae 100.125 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
four issues of 444 % bonds, aggregating $66,570, offered on May 16 (V. 124, 
p. 2795), were awarded as follows: 

To the Fletcher Savings & Trust Co. of Indianapolis. 
$6,000 road bonds at a premium of $154.10, equal to 102.56, a basis of about 


3.99%. 
12,570 road bonds at a premium of $331, equal to 102.63, a basis of about 
3. 


“To the Fletcher American Co. of Indianapolis. 
13,000 road bonds at a premium of $345, equal to 102.65, a basis of about 


35,000 road ‘bonds at a premium of $945, equal to 102.70, a basis of about 


Due semi-annually in 1 to 10 years. 


MAHONING COUNTY (P. O. Youngstown), O.—BOND OFFERING. 
—F. A. Rolla, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. June 6, for $275,000 444% South Ave. bridge bonds. 
Date June 15 1927. Denom. $1,000. Legality approved by Squire, 
Sanders & Dempsey of Cleveland. A certified check for $12,000 payable to 
the County Treasurer, is required. 


MALHEUR SCHOOL DISTRICT NO. 15 (P. O. Vale), Ore.—BOND 
OFFERING.—W. G. Thomson, District Clerk, will receive sealed bids until 
2 p. m. today (May 21) for $29,000 5% school bonds. Denom. $1,000. 
Due June 1 as follows: $1,000. 1932 to 1935 incl.: $1.500, 1936 to 1939 incl.: 
$2,000, 1940 to 1943, incl.; $2,500, 1944 and 1945, and $3,000, 1946 and 
1947. <A certified check for $1,000 is required. 

















May 21 1927.] 


THE CHRONICLE 





3107 








MANITOWOC COUNTY (P. O. Manitowoc), Wis.—BOND SALE.— 
The F Securi 


ties Co., of Manitowoc recent issue of 


tly an 
bonds at a premium of $10,860, equal to 104.34. 


MANKATO SCHOOL DISTRICT, Blue Earth County, Minn.— 
BOND OFFERING.—E. F. Searing, Secretary Board of Education, will 
receive sealed bids until 7:30 Pm. une 1 for $200,000 not exceeding 44% 
school bonds. Date July 1 1 . Denom. $1,000. Due July 1 as follows: 
$10,000, 1929 to 1945, inclusive, and $15,000, 1946 and 1947. Principal 
and interest pegesse at any bank or trust company in the United States 
desired by purchaser. A certified check for 2% of the bid, payable to the 
District _ fa isrequired. These bonds are part of an authorized issue 
“ $900.000. yp tenlty approved by Lancaster, Simpson, Junell & Dorsey, 
oO eapolis. 


MANSFIELD, Bristol County, Mass.—BOND SALE.—The Atlantic 
National Bank of Boston has been awarded $23,000 4% water bonds at 
301.69. a basis of about 4.35%. Date May 15 1927. ue 1928 to 1932, 

clusive. 


MARBLEHEAD, Essex County, Mass.—TEMPORARY LOAN.—The 
Merchants’ National Bank of Boston has been awarded a $100,000 tem- 
Porary loan on a 3.65% discount basis. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BOND ELECTION .— 
An election will be held on May 31 for the purpose of voting on the question 
of issuing $750,000 road bonds. 


MARION, Marion County, O.—BOND OFFERING.—J. L. Landes, 
City Auditor, will receive sealed bids until 12 m. June 9 for $15,930 5% 
coupes fire equipment bonds. Date not later than July 1 1927. Denom. 
$1, , except one for $930. Due Sept. 1 $1,930, 1928; $2,000, 1929 to 
1934 incl., and $1,000, 1935 and 1936. A certified check for $1,000, payable 
to the City Treasurer is required. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. June 
13 for $50,000 44%% tuberculosis hospital bonds. Date May 1 1927. 
Denom. $1,000. ue $5.000 May 1 1928 to 1937, incl. Prin. and int. 
(M. & N,) payable at the County Treasurer’s office. A certified check 
for 3% of the bonds bid for, is required. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. May 27 
for $50,000 4% &% tuberculosis hospital bonds. Date April 1 1927. Denom. 
$1,000. Due $5,000 April 1 1928 to 1937, inclusive. A certified check for 
3% of the par value of the bonds bid upon, payable to the Board ofCounty 
Commissioners, is required. 


MARION COUNTY (P. O. Jasper), Tenn.—BOND SALE.—Caldwell 
& Co. of Nashville have purchased an issue of $160,000 road and bridge 
bonds at a premium of $6,000, equal to 103.75. 


MASSACHUSETTS (State of).—TEMPORARY LOAN.—The Old 
Colony Corp. of Boston has been awarded a $2,600,000 temporary loan 
on a 3.57% discount basis plus a premium of $30. Date May 20, 1927. 
Due Nov. 22 1927. 


MAYFIELD, Graves County, Ky.—BOND SALE.—The First National 
Bank of Mayfield was awarded on May 7 an issue of $40,000 school bonds, 
at a premium of $1,000, equal to 102.50. 


MARCUS HOOK SCHOOL DISTRICT, Delaware County, Pa.— 
BOND SALE.—The $85,900 44 % coupon school bonds offered on May 11— 
V. 124, p. 2640—were awarded to the Lansdowne National Bank of Lans- 


irst 
$250,000 road 


downe at 102.89, a basis of about 4.03%. Date May 1 1927. Due 
May 1 as follows: $5,000, 1932; $10,000, 1937; $15,000, 1942; $25,000, 
1947; and $30,000, 1952. 


MERKLE, Taylor County, Tex.—BOND SALE.—Garrett & Co. of 
Dallas have purchased the following two issues of 5%% bonds, aggre- 
gating $60,000, at a aw mea of $200, equal to 100.33: 
$40,000 water works bonds. $20,000 street improvement bonds. 

This corrects the report in V. 124, p. 2951. 


MIAMI SHORES, Dade County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. May 23 by Edward C. Dougherty, 
Town Clerk, for $14,000 6% street impt. bonds. A certified check for 2% 
of the bid is required. 


MILWAUKEE, Milwaukee County, Wis.—BOND OFFERING.— 
Louis M. Kotecki, City Comptroller, will receive sealed bids until 11 a. m. 
June 3 for the following 444% bonds, aggregating $3,515,000: 
$2,109,000 sewer bonds. Due $111,000 July 1 1928 to 1946, inclusive. 

712,500 city plan bonds. Due $37,500 July 1 1928 to 1946, inclusive. 

332,500 park bonds. Due $17,500 July 1 1928 to 1946, inclusive. 

285,000 vocational school bonds. Due $15, July 1 1928 to 1946, incl. 

76,000 electric lighting bonds. Due $4,000 July 1 1928 to 1946, incl. 

Date July 1 1926. Denom. $1,000 and $500. Coupon bonds registered 
as to principal only, and bids are requested for all or none. Principal and 
interest (J. & J.) payable at the City Treasurer's office. The bonds must 
be paid for in Milwaukee, but will be delivered out of the city at pur- 
chaser’s expense. A certified check for 1% of the amount of bonds bid for 
is required. Legality approved by Charles B. Wood of Wood & Oakley, 
Chicago. 

Financial Statement. 
Assessed valuation of the taxable property of the City of Milwaukee, as 
ascertained by the assessment of State and county taxes: 

os ia ch os rina ints cin Gis iw gaa eeu in 6 aed $864 957,161.00 

ERTS RRA IOS RR eR ie 43 ,247,858.05 
Bonds outstanding Dec. 31 1926_..._____._.$30,449,850.00 
Bonds sold in 1927 1,345,000.00 


$31 :794,850.00 
Less bonds paid in 1927 and cash on hand for 
other 1027 maturities.......... c«ccccee 2,787,750.00 
Net outstanding debt as of this date__-___ $29,097 ,100.00* 
Issues of which bonds offered herein area part 3,700,000.00 





32,707 ,100.00 
$10,540,758.05 





MITCHELL COUNTY (P. O. Colorado), Tex.—BOND SALE.—M. W. 
Elkins & Co. of Little Rock recently purchased an issue of $200,000 5% 
road bonds, at a premium of $4,437, equal to 102.21. 


MONONA COUNTY (P. O. Onawa), Minn.—BONDS VOTED.— 
At an election held on May 12 the voters authorized the issuance of $1,000,- 
000 to pave primary roads No. 75 from the Woodbury county line to 
Onawa and No. 141 from the Woodbury county line as far as Mapleton. 
The final count was 2,747, for and 832 against with only two precincts 
unheard from. 


MONROE COUNTY (P. O. Rochester), N. ¥.—BOND OFFERING .— 
Addison D. Chapman, County Treasurer, will receiv® sealed bids until 
11 a. m. June 3 for $1,209,000 not exceeding 4% % coupon tuberculosis 
sanatorium additional buildings bonds. Date May 1 1927. Denom. 

1,000. Due Feb. 1 as follows: $25,000, 1933 to 1936, inclusive; $50,000. 
1937 to 1946, inclusive, and $75,000, 1947 to 1954, inclusive. Principal 
and interest (F. & A.) payable at the Union Trust Co., Rochester, in New 
York exchange. 

MONROE COUNTY (P. O. Key West), Fla.—BOND SALE.—The 
$498,000 54 %_highway bonds offered on April 28 (V. 124, P. 2024), were 
awarded to R. M. Grant & Co of New York City, and Walter, Woody & 
Heimerdinger of Cincinnati, jointly. Date June 1 1925. Due June I as 
follows: $5,000, 1936 to 1945, inclusive; $13,000, 1946 to 1954, inclusive, 
and $331,000, 1955. 

MONTGOMERY COUNTY (P. O. Independence), Kan.—BOND 
SALE.—The $259,873 414 % funding bonds offered on May 2—V. 124, p. 
2641—were awarded to the Commercial National Bank and the First Na- 
tional Bank, both of Independence, jointly. 


MONTICELLO UNION SCHOOL DISTRICT (P. O. Nappa), Nappa 
County, Calif.—BOND SALE.—The $12,000 5% school bonds, offered 
on May 10—V. 124, p. 2796—were awarded to Schwabacher & Co. of 
San Francisco at a premium of $223, equal to 101.85, a basis of about 
4.77%. Due serially, 1936 to 1939, inclusive. 

MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND SALE.— 
The $50,000 5'4% special road bonds offered on May 17 (V. 124, p. 2641) 


r Jaldwe Co. of Nashvi 2 ‘ : 
a oe ' 12 m. June 6 for $133,080.30 5% special assessment street improvement 


to 105.72. 


MORRISVILLE, Polk County, Mo.—BONDS VOTED.—At an election 
held on May 9 the voters authorized the issuance of $25,000 school bonds 
by a count of 320 for to 36 against. 


a NASSAU County + O. Mineola), N. ¥ BOND ann a gt fal 
wing three issues o' coupon or registered , aggrega “a 
000, offered on May 20 (V. 124, p. 2796), were awarded to Redmond & Co. 
of N. Y. yen at 100.31, a basis of about 3.96%: 
$561,000 A bonds. Due May 1 as follows: $25,000, 1929 

and 1930; $25,000, 1932 to 1937, incl.; $180,000, 1938, and 


$181,000, 1 
? road series B bonds. Due May 1 as follows: $25,000, 1929 and 
1930; $25,000, 1932 to 1937, incl., and $140,000, 1938 and 1939. 
100,000 armory es B bonds. Due May 1 1939. 

Dated May 1 1927. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The $22,000 
5% coupon road bonds offered on May 5 (V. 124, p. 2490) were awarded 
to the Cromwell State Bank of Cromwell at a premium of $1,700, equal 
to 107.72, a basis of about 4.07%. Date May 1 1927. Denom. $550. Due 
$550, May and Nov. 15 1928 to 1947, incl. 


NORMAL COMMUNITY ,HIGH SCHOOL DISTRICT, McLean 
County, Ill—BOND SALE.—The Harris Trust & Savings Bank of 
Chicago has been awarded $143,000 5% school bonds. Date June 1 1927. 


Denom. $1,000. Due June 1 as follows: $9,000, 1930; $10.090, 1931; 
$9.000, 1932; $10,000, 1933; $11,000, 1934: $12,000, 1935 and 1936; $14,000. 
1937: $13,000, 1938; $14,000, 1939 and in 1940, $15 Principal 


and interest (J. & D.) payable at the Harris Trust & Savings Bank, Chicago. 
Financial Statement as Officially Reported). 
ee ee ee ee. gen ciceneseucuewenaseae $4,099,848 
ees ee. n.  nemebaocssooeneon 193,000 
Population, estimated, 6,000. 


NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BOND 
SALE.—The following 2 issues of 444% bonds, aggregating $1,374,000 
offered on May 12 (V. 124, p. 2796) were awarded to the Stenecx Trust Co. 
of Hoboken: 
$996,000 assmt. bonds, at a premium of $250, equal to 100.02, a basis of 

about 4.49%. Due May 1 $100,000, 1928 to 1936 incl., and 
$96,000, 1937. : 
378,000 impt. bonds, at a premium of $250, equal to 100.06, a basis of 
about 4.49%. Due May 1 $15,000, 1929 to 1932, incl., $20,000, 
1933 to 1947, incl., and $18,000, 1948. 
Date May 1 1927. Denom. $1,000. 


NORTH PROVIDENCE, Providence County, R. I.—BOND SALE.— 
The $150,000 4% school bonds offered on May 18 (V. 124, p. 2794) were 
awarded to the National City Co. of New York at 97.50—a basis of about 
4.24%. Denom. $1,000. Date June 1 1927. Interest J. & D. Due 
$5,000 yearly on June 1 from 1928 to 1957, inclusive. 


NORTH TARRYTOWN, Westchester County, N. ¥Y.—BOND SALE. 
—The $37,000 5% coupon village bonds offered on May 9 (V. 124, p. 2641) 
were awarded to the Tarrytown National Bank, Tarrytown, at a premium 
of $2,072, equal to 105.60, a basis of about 4.33°%. Date May 1 1927. 
Denom. $1,000. Due May 1 as follows: $1,000, 1928, and $2,000, 1929 to 
1946 incl. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
The $25,000 414% water main improvement series A bonds offered on 
May 16 (V. 124, p. 2952), were awarded to Sherwood & Merrifield, of 
New York, at 101.89—a basis of about 4.18%. Date May 1 1927. Due 
May 1 as follows: $1,000, 1928, and $2,000, 1929 to 1940, inclusive. 


NORTH TOWNSHIP (P. O. Hammond), Lake County, Ind.—BOND 
SALE.—The $300,000 5% Wicker Park bonds offered on May 12 (V. 124, 
p. 2796), were awarded to the Harris Trust & Savings Bank of Chicago at a 
prentem of $14,778, equal to 104.926—a basis of about 3.99%. Date 
May 151927. Due $30,000 July 1 1928 to 1937, inclusive. Other bidders 
were: 





Bidder— Premium. 
City Securities Corporation, Indianapolis. -..........----.------ $12,783 
Citizens National Bank, Hammond........ 2... ccc cccccccece 12,475 
Continental & Commercial Co., Chicago. ...........-...-------- 12,039 


Wissenes Ree Ge... PINE. oe camccmecsococesecencsse 10.713 
Teme, Tes © TONES. GOR Ks cccccdccdeseensvecesssecees 9,810 


OAK HILL, Jackson County, Ohio.—BOND SALE.—The $2,240 6% 
Madison Street improvement bonds offered on May 9 (V. 124, p. 2641) were 
awarded to the Oak Hill Savings Bank Co. of Oak Hill, at par. Date 
May 11927. Due $2800n Oct. 1 1928 to 1935,inclusive. Successful bidder 
agreed to print the bonds. 

OHIO COUNTY (P. O. Rising Sun), Ind.—BOND OFFERING.— 
James F. Detmer, County Treasurer, will receive sealed bids until 11 a. m. 
June 6 for the following two issues of 44 % free gravel road bonds, aggre- 
gating $15,000: 


$8,960 bonds. Denom. $448. Due $448 May and Nov. 15 1928 to 1937, 

inclusive. be 

6,040 Souda. Denom. $302. Due $302 May and Nov. 15 1928 to 1937, 
inclusive. 


Date May 15 1927. Interest payable M. & N. 15. 


ONTARIO COUNTY (P. O. Canandaigua), N. Y.—BOND SALE.— 
The following 2 issues of 4% bonds aggregating $600,000 offered on May 13 
V. 124. p. 2952), were awarded to the Manufacturers’ & Traders’-People’s 
Trust Co. and the Marine Trust Co., both of Buffalo, jointly, at 101.27, 


a basis of about 3.89%. - 
$200,000 almshouse series A bonds. Due $10,000, May 1 1929 to 1948, incl. 
400.000 highway impt. series B bonds. Due May 1, $5,000, 1929 to 1941 
incl.: $20,000, 1942 to 1948, incl.; $25,000, 1949 to 1951, incl., 
$20,000, 1952 to 1957, incl. 
Date May 1 1927. Denom. $1,000. 
Other bidders were: 
Bidder— 
Eastman, Dillon & Co. & Redmond & Co___-__---_----- 
Guaranty Co. of New York ......--.----- eda anda ae 
po > , > ae er ee peer 


Price Bid. 
_..-$606,900.00 
606 354.00 


ee ee Se, vc ncn cade honbatdwenensneeneee® 604,140.00 
I eee 603 ,984.00 
Canandaigua National Bank & Trust Co_________-_-------- 602,309.40 


een Co Ls a ae see 


OPHIR TOWNSHIP, La Salle County, Ill.—POND SALE.—An 
issue of $40,000 road bonds has been disposed of. 


ORANGEBURG, Orangebur County, So, Caro.—BOND SALE.— 
The $175,000 city hall bonds offered on May 17 (V. 124, p. 2952) were 
awarded to the South Carolina National Bank of Charleston as 4%s at a 
premium of $750, equal to 100.42, a basis of about 4.71%. Dated Apr. 15 
1927. Due Apr. 15 as follows: $5,000, 1930 to 1939 incl.; $6,000, 1940 to 
1945 incl.: $7,000, 1946 to 1952 incl., and $8,000, 1953 to 1957 incl. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND SALE.-—The 
$1.200,000 5% road bonds offered on May 16—V. 124, p. 2641—-were 
awarded to a syndicate composed of the Barnett National Bank and the 
Florida National Bank, poth of Jacksonville and the Brow-Crummer Co. 
of Wichita. 


ORLANDO, Logan County, Okla.—BONDS VOTED.—At an election 
the voters authorised the issuance of $30,000 school-building bonds by a 
count of 172 for to 46 against. 


OSCEOLA, Clarke County, Ilowa.—BOND SALF.—The Carleton 1). 
Beh Co. of Des Moines recently purchased an issue of $14,200 44% 
funding bonds at a premium of »166, equal to 101.16. 


OVERBROOK SCHOOL DISTRICT, Ataghony County, Pa.— 
BOND SALE .—The $140,009 4% % coupon schoo! bonds offered on May 17 
(V. 124, p. 2797), were awarded to R. M. Snyder & Co. of Philadelphia at a 

remium of $4,10.90, ual to 102.92—a basis of about 4.05%. ate 
May 11927. Due May 1 as follows: $5,000, 1932; $10,000, 1937; $25,000, 
1942; $30,000, 1947; and $35,000, 1952 and 1957. 


PARMA (P. O. Berea), Cuyahoga County, Ohio.—BOND SALE.— 
The $394,241.24 5% special assessment street improvement bonds offered 
on May 9 (V. 124, p. 2641) were awarded to Stranahan, Harris & Oatis, 
Inc., of Toledo at a premium of $12,040.64, a basis of about 4.34%. Date 
June 1 1927. Due yearly Oct. 1 as follows: $39,241, 1928; $39,000, 1929 
to 1933, incl., and $40,000, 1934 to 1937, incl. a 

PARMA (P. O. Cleveland), Cuyahoga County, Ohio.--BOND OFFER 





ING.—John H. Thompson, Village Clerk, will receive sealed bids until 
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Denom. $1,090, except one for $30.50. Due 


ds 2 927. 
pends. _ Dete June oe, A certified check 


Oct. 1: $44,080.30 1928, $44,000 1929 and $45,000 1930. 
for 5% of the amount of bonds bid for, is required. 


PATTERSON, Putnam County, N. Y.—NO BIDS RECEIVED.—No 
bids were received for the $5,000 not exceeding 6% registered fire hose and 
building construction bonds offered on May 16 (V. 124, p. 2797). Date 
June 1 1927. Denom. $1,000. Due $1,000 June 1 1928 to 1932 incl. 


PAYNE COUNTY (P. O. Stillwater), Okla.—-BOND SALE- 
issue of 3100,000 road and bridge bonds was recently sold. 


PHILADELPHIA, Philadelphia Country, Pa.—POND SALE.—The 
$10,000,060 coupon or registered municipal bonds offered on May 16 
V. 124, p. 2490—were awarded as 4s, at a total premium of $151,350 as 
follows: 
$6,000,000 bonds to the sinking fund, at 102.10, a basis of about 3.845% 
to optional date; and a basis of about 3.885% if allowed to run 
full term of years. 

3,000,00L bonds to the Girard Estate of Philadelphia, at 101.38, a basis 
of about 3.90% to optional date; and a basis of about 2.96% 
if allowed to run full term of years. 

500,000 bonds to the Liberty National Bank of New York City, and 

Daniel Co. of Philadelphia, jointly, at 1900.27, a basis of about 
3.97% to optional date; and a basis of about 3.987% if allowed 
to run full term of years. 

500,000 bonds to a syndicate composed of the First National Rank, of 

New ‘ork; White, Weld & Co.; Old Colony Corp.; William R. 
Compton & Co.; Eldredge & Co.; Taylor, Ewart & Co.; Lazard 
Freres, George B. Gibbons & Co.; Edward W. Stokes & Co.; 
the First National Dank (Pittsburgh); Yarnall & Co. (Phila- 
delphia); Stevenson, Perry, Stacy & Co.; the St. Louis Com- 
merce Co.: Gibson, Leefe & Co.: and the First Wisconsin Co. 
(Milwaukee), at 100.09, a basis of about 3.993% to optional 
date; and a basis of about 3.995% if allowed to run full term of 
years. The syndicate offered the bonds on Wednesday, at 
101.375, to yield 3.60%. 

Date May 16 1927. Due May 16 1977: optional on May 16 1947 or on 
any interest payment date thereafter at par and accrued interest, on 
sixty days’ notice by public advertisement. This is the first time since Jan. 
8 1917, it is stated, that the City has disposed of its bonds, at a cost basis 
of 3.88%. Competition was unusually keen for these bonds because of 
the fact that they are lezal investments for savings bank in New York State, 
under the Campbell bill signed by the Governor on March 22 (V. 124, 
Pp. 1870) while similar obligations are not. Unsuccessful syndicates who bid 
on an ‘‘a)l or none” basis were as follows: 

Syndicate — 

Bankers Trust Co., and associates se he ee 
Drexel & Co., Brown Bros., and Guaranty Co. of N 

associates... _ _ - . 
Lehman Bros., Equitable Trust Co., 

and associates , beats ae bee aatoue 
National City Co. and associates 4 ‘ .-100.1795 


PHILADELPHIA, Philadelphia County, Pa.—BOND SALE.— 
. B. Leach & Co., Inc., Philadelphia, have been awarded the following 
3 issues of 4% % bonds, aggrezating $98,000: 4 
$21,000 Borough of Schwenksville, Montgomery County, school district 
bonds. Due May 1932 to 1957 incl. aed 
36,000 Perkiomen ‘Township, Montgomery County, school district bonds. 
Due May 1 1932 to 1957 incl. vow 
41,000 Lower Frederick Township, Montgomery County, school district 
bonds. Due May 1 1932 to 1957 incl. 


PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
Frank McIntyre, Major-General U. 8S. Army and Chief of Bureau of Insular 
Affairs, will receive sealed bids until 2 p.m. June 2 at Room 3042, Munitions 
Building, Washington, D. C., for $1,500,000 5°% coupon, Philippine 
Islands, 1925 gold loan bonds. Date April 1 1927. Jenom. $1,000. 
Due April 1 1955, optional after April 1 1935. Principal and interest 
(A. & O.) payable in gold at the Treasury of the United States. A certified 
check for 2°, of the amount of bonds bid for, payable to the Chief Bureau 
of Insular Affairs, is required. Legality approved by the Attorney-General 
of the United States. The official circular offering these bonds stated: 

“Under the terms of an Act of Congress, approved Feb. 6 1905, ‘all 
bonds issued by the Government of the Philippine Islands, or by its authority 
shall be exempt from taxation by the Government of the United States, 
or by the Government of the Philippine Islands or of any political or 
municipal subdivision thereof, or by any State, or by any county, munici- 
pase or other municipal subdivision of any state or territory of the 

nited States, or by the District of Columbia,’ and, under the provisions 
of Section 213(b) of the Revenue Act of 1926, the term “gross income’ 
does not include the following, which shall be exempt under that title: 
(4) interest upon (c) obligations of the United States or its possessions. 

“The United States Treasury Department authorizes the statement 
that bonds of the Government of the Philippine Islands are acceptable at 
par, under the regulations of the Treasury Department, as security for 
deposits of public moneys. The Postmaster-General authorizes the state- 
ment that they will be accepted at par as security for deposits of Postal 
Savings funds. The bonds will also be accepted at par by the Government 
of the Philippine Islands as security for deposits of that Government, or as 
security required by any of the laws of the Philippine Islands to be deposited 
with the Treasurer of the Philippine Islands. 

“In rendering an opinion dated Aug. 11 1921 as to the legality of $10.- 
000,000 Philippine Government public improvement bonds dated Aug. 1 
1921, due Aug. 1 1941, issued under authority of Act of Congress above 
referred to, the Attorney-General of the United States made the following 
statement: 

‘“**T may add the following general observations in conformity with the 
view expressed by Solicitor-General Hoyt, and concurred in by Attorney- 
General Knox in their opinion to you of Dec. 26 1903, 25 Ops. 89, 93. 

“ “This issue and sale of bonds is authorized explicitly by the national 
power and, while in the strict and legal sense, the faith of the United States 
of America is not pledged as a guaranty for the payment of the loan, or 
for the due use of the proceeds, or the observance of the sinking fund require- 
ments, the entire transaction is to be negotiated under the auspices of the 
United States of America, and by its recognition and aid. There can be 
no doubt, therefore, that the national power will take the necessary steps 
op. 7 Cams ingencies to protect the purchasers in good faith of these securi- 


An 


Rate Bid. 
.--.109.6099 

Y. and 
: : __..---100.5999 
and Chase Securities Corp., 
_..-100.4567 


mer 


Philippine Statistics. 
Assessed value of taxable real property as at Dec. 31 1925__$788,707 227.23 
Current receipts for year ending Dec. 31 1925__- 37.759 413.23 
Current expenditures for year ending Dec. 31 1925 32,447 ,200.00 
Imports for year ending Dec. 31 1926____ paleo arats = 119,298 992.00 
Exports for year ending Dec. 31 1926__._ Kntweticwnwcen BED 
Total bonded indebtedness on May 1 1927 77 .934,500.0( 
Balances in Sinking Funds Dec. 31 1925_______- ; 437 .07 
Cash on hand Dec. 31 1925_. 


PILOT TOWNSHIP (P. O. Herscher), Kankakee Count Il.— 
BOND SALE.—Thompson, Kent & Grace, Inc., of Chicago, bare been 
awarded $50,000 414% road bonds at a premium of $520, equal to 101.04, 
a basis of about 4.31%. Due 1930 to 1937 incl. ie ee 


PLAINFIELD, Union County, N. J.—BOND OFFERING.—George 
B. Wean, City Clerk, will receive sealed bids until 8:30 p. m. June 6, for 
an issue of not exceeding 4'4% coupon or registered school bonds* not 
exceeding $430,000, no more bonds to be awarded than will produce a 
ae of $1,000 over $430,000. Date June 1 1927. Denom. $1,000. 

ue June 1, $15,000, 1929 to 1945 incl.; $20,000, 1946 to 1953 incl., and 
$1+,000, 1954. Prin. and int. (J. & D.), payable in gold at®the City 


Treasurer's office. Lezality will be approved by Clay, Dillon & Vandewater | 
A certified check for $8,600, payable to the City | 


of New York City. 
Treasurer is required. 
PLAINFIELD, Windham County, Conn. 
June 1 for $130,000 414°% bonds. Dated April 1 1927. Coupon bonds 
registerable as to principal in denom. of $1,000. Due April 1 as follows: 
$3,000, 1928 to 1937 incl.; $4,000, 1938 to 1947 incl.; $5,000, 1948 to 1952 
incl., and $7,000, 1953 to 1957 incl. Prin. and int. (A. & O.) payable at 


the Hartford-Connecticut Trust Co., Hartford; the said trust company will | 
supervise the preparation of the bonds and will certify as to their genuine- | 
ness, the legality of the bonds to be approved by Robinson, Robinson & | 


Cole of Hartford. A certified check payable to the order of the Town of 
Plainfield, for 2% of the bid, is required. Bids will be receivedgat the 
offices of the Hartford-Connecticut Trust Co., Hartford. a4. 2st 3 13 





BOND YOFFERING.— | 
William H. Buteau, Town Treasurer, will receive sealed bids until 12 m. | 


PLYMOUTH, Wayne County, Mich.—BOND OFFERING.—William 
Weltner, Village Manager, will receive sealed bids until 7:30 p. m., May 
23, for $22,000 444% and 5% sewer bonds. Date June 1 1927. Due 
June 1, $2,000, 1928 to 1935 incl. and $3,000, 1936 and 1937. 


POLAND SCHOOL DISTRICT, Mahoning County, O.—BOND 
OFFERING.—T. J. Mayers, Clerk Board of Education, will receive sealed 
bids until 12 m. June 7 for $100,000 4%% school bonds. Date July 1 
19027. Denom. $500. Due $3,500 April and Oct. 1 1928 to 1937, incl. 
and $3.590 April 1 and $4,000 Oct. 1 1938 to 1941, incl. Prin. and int. 
(A. & O.) payable at the Dollar Savings & Trust Co., Youngstown. A 
certified check for $1,000, payaole to the Clerk Board of Education is 
required. 


POLK COUNTY (P. O. Benton), Tenn.—RFOND OFFERING.—R. L. 
Kirkpatrick, Chairman Board of Education, will receive sealed bids_until 
June 15 for $100,000 4% %,. 5%. 5%% and 54%% school bonds. Dat 
June 1 1927. Denom. $1,000. Due $10,000 Mar. 1 1929 to 1938 incl. 
A certified check for $1,000 is required. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P, O, Crookston), Minn.—BOND OFFERING.—Sealed bids will be re- 
ceived by C. M. Lohn, Clerk Board of Trustees, until 8 p. m. to-day (May 
21) for $150,060 not exceeding 44 % refunding schoo! bonds. Dated June l 
1927. Denom. $1,000. Due June 1 as follows: $3,000, 1928 to 1932 incl.; 
$5,000, 1933 to 1937 incl.: $7,000, 1938 to 1941 incl., and $82,000, 1942. A 
certified check for 1% of the par value of the bonds offered is required. 


POLK TOWNSHIP SCHOOL DISTRICT (P. O. Tyner), Marshall 
County, Ind.—BOND OFFERING.—John L. Draxe, Trustee, will receive 
sealed bids untill $40,000 5% school bids. Date July 1 1927. Denom. 
$500 Jue $1,000, July 1 1928: $1,000, Jan. and July 1 1929 to 1932 incl.; 
$2,000, Jan. and July 1 1933 and $1,500, Jan and July 1 1934 to 1942 inel. 


PONTOTOC COUNTY SPECIAL ROAD DISTRICT NO. 2 (P. O. 
Pontotoc), Miss.—BOND OFFERING.—M. J. Biffle, Clerk Board of 
County Supervisors, will receive sealed bids until 2 p. m. June 8 for $660,000 
road bonds. 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—BOND SALE.— 
The $420,000 444% coupon highway bonds offered on May 16 (V. 124, p. 
2642) were awarded to the First Wisconsin Co. of Milwaukee at a premium 
of $11,604, equal to 102.76—a basis of about4.09%. Date April 1 1927. 
Due serially, June 1 1933 to 1937, inclusive. Following is a complete list 
of bids 

Bidder— ° 
First Wisconsin Co., Milwaukee 
Second Ward Securities Co., Milwaukee 
Illinois Merchants Trust Co., Chicago 
William R. Compton Co., Chicago 059.00 
Ames, Emerich & Co., Chicago : : 9,654.00 
The National City Co., Chicago __-_- are 9,927 .54 
Guaranty Company of New York, Chicago__ = 9,339.00 
First National Co.; Mississippi Valley Trust Co., both of St.Louis 8,944.75 
Blyth, Witter & Co., Chicago PETS: 1,143.00 


PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. Chesterton, 
R. F. D.), Porter County, Ind.—BOND OFFERING.— Harry T. Lenburg, 
Trustee, will receive sealed bids until 2 p. m., June 10, for $25,000 _5% 
coupon school bonds Date May 15 1927. Denom. $ 000. Due 
£1,000 Nov. 15 1927 and $1,000, May and Nov. 15 1928 to 1939 incl. 
Prin. and int. (M. & N.), payable at the Farmers’ State Bank, Valparaiso. 
A certifie | check for $600 is required. 


PORT ARTHUR, Jefferson County, Tex.—BOND ELECTION.—An 
election will be held on May 28, for the purpose of voting on the question of 
issuing $50,000 canal bonds. 


PORTLAND, Cumberland County, 
The $300,000 temporary loan offered on May 16—V. 124, p. 
awarded to the Canal National Rank of Portland on a 3.61% 
basis, plus a premium of $4. Date May 191927. Due Oct. 61927 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.—George 
R. Funk, City Auditor, will receive sealed bids until 11 a. m. June 7, for 
$616,000 414% series 2, bridge access bonds. Date July 11927. Denom. 
$1,000. Due $22,000, July 1 1930 to 1957 incl. Prin. and int. (J. & J.), 
payable in gold at the City Treasurer's office or at the Fiscal Agency of 
Portland in New York City. Bidders are requested to submit separate 
bids or alternate bids based upon the place of bond delivery. If the de 
livery be desired outside of Portland, it shall be at the expense of the pur- 
chaser. A certified check for 5% of the face value of the bonds bid for, 
pavable to the City, is required. Legality approved by Storey, Thorndike 
Palmer & Dodge of Boston. 


PRESTON SCHOOL DISTRICT, Jackson County, lowa.—BOND 
OFFERING .—Sealed bids will be received by the Secretary, Board of Edu- 
cation, until 7:30 p. m. May 28 for $40,000 not exceeding 414% school 
bonds. Dated May 15 1927. Denom. $1,000 and $500. Due serially. 
Prin. and int. (M. & N.) payable in Preston. Legality approved by Chap- 
man, Cutler & Parker of Chicago. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
$12,000 414 % road bonds offered on May 14 (V. 124. p. 2642) were awarded 
to J. F. Wild & Co. of Indianapolis at a premium of $313.50, equal to 102.61, 
Due semi-annually in one to ten years. Other bidders were: ; 

Bidder Premium. 
Serene (0D, JNM NG Le eeu el nen baes ken eee $225.00 
Myer-Kiser Bank 287.50 
City Securities Corp 299.40 
Cleveland Investment Co 85. 
Fletcher-American Co-_--- 

Fletcher Savings Bank & Trust Co 
State Bank of Monticello 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
May 25, for the following 2 issues of 44% bonds aggregating $32,000: 
$22,000 road bonds. Denom. $1,100. Due $1,100, May and Nov. 15 
1928 to 1937 incl. 
10,000 road bonds. Denom. $500. Due $500 May and Nov. 15 1928 
to 1937 incl. 
Date May 15, 1927. 


QUANAH INDEPENDENT SCHOOL DISTRICT, Hardeman 
County, Tex.—BOND SALE.—The $80,000 5% school bonds offered 
on May 12—V. 124, p. 2954—were awarded to W. L. Slayton & Co. of 
Toledo. Date May 2 1927. Due as follows: $1,000 1928 to 1947, incl.; 
og + Mig sod to 1957, incl.; $3,000 1958 to 1962, incl., and $5,000 1963 
to 1967, incl. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN .—The Old 
Colony Corp. of Boston, has been awarded a $250,000 temporary loan on 
a 3.565% discount basis. Due Dec. 28, 1927. 

RANCHITO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $67,000 5% % school bonds offered on May 9 (V.124, 
p. 2797) were awarded to G. G. Blymyer & Co. of Los Angeles at a premium 
of $7,662.80, equal to 111.43, a basis of about 4.57%. Dated May 1 1927. 
Due May 1 as follows: $1,000, 1928 to 1940 incl.; $2,000, 1941 to 1944 incl.; 
$4,000, 1945 to 1953 incl., and $5,000, 1954 and 1955. 


RAWLINS, Carbon County, Wyo.—BOND SALE.—The $25,000 5% 
sewer system bonds offered on May 18—V. 124, p. 2954—-were awarded to 
Gray, Emery, Vasconcells & Co. of Denver, at a premium of $1,202.75, 
equal “at a basis of about 4.41%. Due June 1 1947, optional after 
June 1 1937. 


READING, Middlesex County, Mass.—MATURITY.—The $330,000 
4°, school bonds reported sold to Redmond & Co. of Boston, at 101.48, a 
basis of abcut 3.67° , and dated Nov. 1 1926, mature Nov. 1 as follows: 


$34,000, 1928 to 1936 incl. and $24,000, 1937. 


RHODE ISLAND (State of).—BOND OFFERING.—Geo. C. Clark, 
General Treasurer, will receive sealed bids until 12 m. May 31, for the 
following 2 issues of 4°%% coupon registered bonds aggregating $1,585,000: 
$925,000 state office building bonds. 

660,000 Rhode Island College bonds. 

Due June 1 1977. 


RICHLAND TOWNSHIP (P. O. Greenfield) Keokuk County, Iowa. 
—BOND ELECTION .—An election will be held on June 2, for the purpose 
of voting on the question of issuing $18,000 schoo! building bonds. W. A. 
Lane, Secretary Board of Education. 


Premium. 
: -$11.603 -09 


257.00 


aol. 
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RIDGEWOOD, Bergen County, N. J.—BOND SALE.—The 44% 
water bonds offered on May 16 (V. 124, p. 2797) were awarded to Rutter 
& Co. of New York and Rufus Waples & Co. of Philadelphia who took 
$292,000 ($300,000 offered) at a premium of $8,724.96, equal to 102.98, 
a basis of about 4.26%. Date May 1 1927. Due May 1 $7,000 1928 to 
1943, incl.; $8,000 1944, $10,000 1945 to 1961, incl., and $2,000 1962. 


ROBESON COUNTY (P. O. Lumberton), No. Caro.—BOND OFFER- 
ING.—Eva W. Floyd, Clerk Board of County Commissioners, will receive 
sealed bids until May 26 for $100,000 road and bridge bonds. 


ROCKINGHAM CONSOLIDATED SCHOOL DISTRICT (P. O. 
Alma), Bacon County, Ga.—BOND OFFERING.—C. H. Bennett, 
Secretary-Treasurer, Board of Trustees, will receive sealed bids until May 
| ey $10,000 6% school bonds. Dated June 1 1927. Denom. $1,000. 

e serially. 


ROCKVILLE CENTER, Nassau County, N. Y.—BOND SALE.—The 
following three issues of bonds, aggregating $490,000, offered on May 18 
(V. 124, p. 2797), were awarded to Geo. H. Burr & Co. and Seasongood& 
Mayer, both of New York: 
$380,000 electric lizhting system bonds as 4.15s at 100.77, a ofbasis about 

$13 Date June 1 1927. Due $19,000 June 1 1928 to 1947, 
nclusive. 


90,000 water works system bonds as 4.15s at 100.77, a basis of about 
4.13%. Date June 11927. Due June 1 as follows: $4,000, 1930 
to 1951, inclusive, and $2,000, 1952. 
20,000 water mains,extension bonds as 4.30s at 100.177, a basis ofabout 
6.28%. Date July 1 1927. Due $2,000 Jan. 1 1928 to 1937, 
clusive. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
$20,000 5% Columbia road paving bonds offered on May 17 (V. 124, 
Pp. 2491) were awarded to the Guardian Trust Co. of Cleveland at a premium 
of $457, equal to 102.28. a basis of about 4.539%. Date May 1 1927. 
Due $2,000 Oct. 1 1928 to 1937, incl. Other bidders were: 


Bidder— Premium.|  Bidder— Premium. 
W. L. Slayton & Co.......- $286.00| Weil, Roth & Irving Co-_-_- $378.00 
Seasongood & Mayer_._._.. 393.00|George W. York & Co___-_-- 403.50 
A. &. Aub & Co............ oie oo US ee eee 410.00 
© Ff >. aera 321.00|The Herrick Co___.--..---- 414.10 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Clerk, wil! receive sealed bids until 12 m., June 7, 
for $7,850 5% Story Road sidewalk bonds. Date June 1 1927. Denom. 

Taken nehe one for $350. Due Oct. 1, $1,500, 1928 to 1931, incl., and 

. > , Ja 


ROSELAND, Tangipahoa Parish, La.—BOND OFFERING.—Sealed 
bids will be received by the Mayor until June 7, for $42,000 water works 


bonds. 
ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. 
Ferndale), Oakland County, Mich.—BOND SALE.—The $160,000 


school bonds offered on May 17 (V. 124, p. 2954) were awarded to the De- 
troit Trust Co. of Detroit as 4%s, at a premium of $1,792, equal to 101.12, 
a basis of about 4.369%. Date June 11927. Denom. $1,000. Due $8,000, 
1928 to 1947, incl. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George 
C. Warren, City Comptroller, will receive sealed bids until 10 a. m. May 
25, for $50,000 414° water bonds. Date July 1 1927. Denom. $1,000. 
Due $5,000, July 1 1928 to 1937 inel. Prin. and int. (J. & J.) payable 
at the City Treasurer's office or in New York City. A certified check 
for 2% of the par value of the bonds bid for, payable to the City Treas- 
urer, is required. 


ST. CLAIR SHORES (P. O. Mt. Clemens) Macomb County, Mich.— 
BOND OFFERING.—RBenjamin H. DeClaire, Village Clerk, will receive 
sealed bids until $435,000, not exceeding 414 °% water works bonds. Date 
June 1 1927. Denom. $1,000. Due Nov. 1 $7,000 1929 to 1933, incl.; 
$9,000, 1934 to 1938. incl., $15,000, 1939 and 1940, $20,000. 1941 to 1951, 
incl., and $21,000, 1952 to 1956, incl. Prin. and semi-annual int., payable 
at place designated by the purchaser and subject to the approval of the 
Village. A certified check for $5,000, payable to the Village Treasurer is 
required. 


SANDUSKY SCHOOL DISTRICT, Erie County, Ohio.—BOND 
SALE .—Ryan, Sutherland & Co. of Toledo have been awarded $280,000 
5% school bonds at a premium of $8,600, equal to 103.07. 

SAUCIER CONSOLIDATED SCHOOL DISTRICT, Harrison Count 
Miss.— BOND SALE.—The $35,000 school bonds offered on May 3—V. 124, 
p. 2643—have been sold. 

SEATTLE, King County, Wash.—BOND SALES.—The following is 
a complete list of 6% special improvement bonds sold by the City of Seattle 
during the months of March and April. The bonds are subject to call 





yearly. 

: Sold During March. 
Dist. 
No. Amount. Purpose. Dated. Maturity. 
4164 $12,813.06 Grading Mar. 1 1927 Mar. 1 1939 
4350 17,918.29 Paving Mar. 3 1927 Mar. 3 1939 
4294 36 997 .84 Mains Mar. 4 1927 Mar. 3 1939 
4334 20 ,063 .27 Grading Mar. 4 1927 Mar. 4 1939 
4321 51,350.57 Sewers Mar. 5 1927 Mar. 5 1939 
4328 7,285.79 Grading Mar. 5 1927 Mar. 5 1939 
4352 3,670.06 Sewers Mar. 7 1927 Mar. 7 1939 
4365 2 320.74 Walks Mar. 7 1927 Mar. 7 1939 
4379 1,125.26 Walks Mar. 7 1927 Mar. 7 1939 
4278 1 663.82 Mains Mar. 14 1927 Mar. 14 1939 
4366 1,741.20 Mains Mar. 14 1927 Mar. 14 1939 
4367 2,807.65 Mains Mar. 14 1927 Mar. 14 1939 
4309 3,710.24 Mains Mar. 21 1927 * Mar. 21 1939 
4362 2,669.49 Mains Mar. 21 1927 Mar. 21 1939 
4369 1,818.80 Sewers Mar. 21 1927 Mar. 21 1939 
4252 7,929.49 Grading Mar. 22 1927 Mar. 22 1939 
4066 77 896.82 Grading Mar. 25 1927 Mar. 25 1939 
427 988 .37 Grading Mar. 28 1927 Mar. 28 1939 
4298 137 314.88 Paving Mar. 28 1927 Mar. 28 1939 

The above bonds aggregate $137,314.88. 

: Sold During April. 
Dist 
No. Amount Purpose. Dated. Maturity. 
4341 $4,420.11 Mains Apr. 8 1927 Apr. 8 1939 
4338 8,951.20 Paving Apr. 18 1927 Apr. 18 1939 
4288 168,882.87 Paving Apr. 21 1927 Apr. 21 1939 
4354 .374.12 Walks Apr. 22 1927 Apr. 22 1939 
4361 2.46 Sewers Apr. 22 1927 Apr. 22 1939 
4337 38 Paving Apr. 23 1927 Apr. 23 1939 
436 .67 Sewers Apr. 26 1927 Apr. 26 1939 
4402 .29 Mains Apr. 26 1927 Apr. 26 1939 
4325 177 ,745.82 Paving Apr. 28 1927 Apr. 28 1939 

The above bonds aggregate $464,825.92. 


SEMINOLE COUNTY SCHOOL DISTRICTS (P. O. Sanford), Fla. 
--BOND OFFERING.—T. W. Lawton, Superintendent, Board of Public 
Instruction, will receive sealed bids until 10 a. m. June 11 for the following 
6% bonds, aggrezating $80,000: 
$50,000 Special Tax School District No. 2 bonds. Due in 25 annual install. 

30,000 Special Tax School Dist. No. 3 bonds. Due in 27 annual install. 


SHAKER HEIGHTS SCHOOL DISTRICT (P. O. Cleveland), 
Cuyahoga County, Ohio.—BOND OFFERING.—J. W. Main, Clerk 
Board of Education, will receive sealed bids until 12 m. June 13 for $1,165.— 
587.43 4°4% coupon school bonds. Date July 1 1926. Denom. $1,000, 
except one for $587.43. Due Oct. 1: $46,587.43 1927, $47,000 1928 and 
1929, $46,000 1930, $47,000 1931 and 1932, $46,000 1933, $47.000 1934, 
$46,000 1935, $47,000 1936 and 1937, $46,000 1938, $47,000 1939, $46,000 
1940, $47,000 1941 and 1942, $46,000 1943, £47,000 1944, $46,000 1945, 
$47.000 1946 and 1947, $46,000 1948, $47,000 1949, $46,000 1950 and 





bonds. 
fied check for 1 


$9 
2954) were awarded to the Fletcher Savings & Trust Co. of Indiana 


Date April 11927. Denom. $500. Due April 1 1937. A certi- 

% of the amount bid payable to the school board is required. 
SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 
820 446% Brandywine Twp. road bonds offered on May 17 (V. 124, R; 


at a premium of $261, equal to 102.64, a basis of about 3.96%. ate 
May 15 1927. Due $491 May and Nov. 15 1928 to 1937 incl. Other bid- 
cos Dave: 

idder— Premium. 
Breed, Elliott & Harrison, Indianapolis._______________.______- $257.00 
oe wee ae, eee ee 40. 
Shelby National Bank, Shelbyville._....._________............. 221.45 
Inland Investment Co., Indianapolis.__..........._._..__...._...- 245.00 
City Securities Corp., Indianapolis._...._._..........._-........ 211.00 


SIOUX CITY, Woodbury County, lowa.—BOND SALE.—The 
$100,000 4%% sewer construction bonds offered on May 18—V. 124, p. 
2798—were awarded to M. F. Schlater & Co. of New York City, at a 
yremtom of $} 580, oases to ba Py a basis of about 4.31%. Date May 1 
927. ue May 1 as follows: $4,000, 1928 to 1932, incl., $5, , 1933 to 
1942, incl., and $6,000, 1943 to 1947, incl. a 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN.— 
nce Old eer awe. of yg has onan ree a $360,00C temporary 
oan ona 3.5 discount basis, plus a premium of $2.75. Due Nov. 7 1927. 

“TOM GREEN COUNTY (P.O. San Angelo), Tex BOND ELEC: 
TION .—An election will be held on June 11 for the purpose of voting on 
the question of issung $294,000 public library bonds. 


SPAR rANBURG COUNTY (P. O. Spartanburg) So. Caro.—ROND 
SALE.—The following two issues of 44% bonds, aggregating $890,000 
offered on May 17—V. 124, p. 2798—were awarded to the Bankers Trust 
Co., New York City and the South Carolina National Bank of Charleston, 
at a premium of $90.10, equal to 100.01, a basis of about 4.49%: 
$800,000 general obligation bonds. Due May 1 as follows: $28,000, 1928 


to 1936, incl., $29,000, 1931. $30,000. 1932; $32,000, 1933: 
>33,000, 1934; $35,000, 1935: $36,000, 1936; $38,000, 1937; 
$40,000, 1938; $41,000, 1939: $43,000, 1940: $45,000, 1941; 


$47,000, 1942; $49.000, 1943; $52,000, 1944; $54,000, 1945, and 
$56,000, 1946 and 1947. 

90,000 highway bonds. Due May 1 as follows: $3,000, 1928 to 1932, 
incl., $4,000, 1933 to 1938, incl., $5,000, 1939 to 1942, incl., 
$6,000, 1943 to 1946, incl. and $7,000, 1947. 

Date May 1 1927. 

Following is a complete list of bids: 

Bidder— Price Bid. 
A.B. Leach & Co., and Bank of Commerce (Spartanburg) - - - $895,518.00 
Harris, Forbes & Co., N. Y.and A. M. Law & Co.(Spartanburg) 895,500.20 
R. M. Grant & Co..... _._..-. 894,895.00 
R. M. Schmidt & Co; Stiefel, Nicholaus & Co., and Howe, 

Snow & Bertles, Inc . 892,581.00 


891,691.00 
8 io, SRP Re Ane eee atigi er par ae 


aaa 891,513.90 
Guaranty Co. of New York: Peoples Security Co. (Charleston), 
and Central National Bank (Spartanburg) .-- 890,792.10 


SPRING LAKE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Ferrysburg), Ottawa County, Mich.—BOND SALE.—The $50,000 schoe!l 
bonds offered on Feb. 21—V. 124, p. 825—were awarded to A. T. Bell & Co. 
of Toledo as 4%s at a premium of $806 equal to 101.61, a basis of about 
4.56%. Date Feb. 1 1927. Denom. $1,000 and $500. Due March 1 as 
follows: $1,500, 1928 to 1930 incl.; $2,000, 1931 to 1935 incl.; $2,500, 1936 
o 1939 incl.; $3,000, 1940 to 1944 incl.; and $3,500, 1945 to 1947 incl. 


STANTON, Stanton County, Neb.—BOND SALE.—The Omaha 
Trust Co. of Omaha, recently purchased an issue of $100,000 434 % inter- 
section paving bonds. Due serially, 1928 to 1937, incl. 


TABOR, Columbus County, No. Caro.—BOND SALE.—Dufree 
Niles & Co. of Toledo, were awarded on March 14 an issue of $10,000 6% 
sidewalk bonds at a premium of $10 equal to 100.10, a basis of about 5.97%. 
Date Dec. 1 1926. Due $1,000, Dec. 1 1928 to 1937 incl. These are the 
bonds offered unsuccessfully on Jan. 17—V. 124, p. 406. 


STONEVILLE, Rockingham County, No. Caro.—BONDS NOT 
SOLD.—The two issues of 6% bonds, aggregating $50,000 ($25,000 sewer, 
and $25,000 water bonds) scheduled to be sold on May 10—V. 124, p. 2492 

were not offered owing to a legal technicality. The bonds will be 
re-offered. 


TACOMA, Pierce County, Wash.—BOND SALES.—The following is a 
complete list of special improvement bonds, bearing interest at the rate of 
6%, sold by the City of Tacoma during the months of January, February 
and March of this year: 

Sold During January. 


Pressprich & Co 








Dist. No. Amount. Dated. Maturity. 

1195 $1,800 Jan. 6 1927 Jan. 6 1934 
1196 1,500 Jan. 6 1927 Jan. 6 1934 
5041 1,000 Jan. 22 1927 Jan. 22 1934 
5067 1,000 Jan. 22 1927 Jan. 22 1934 
5100 1,000 Jan. 22 1927 Jan. 22 1934 
4215 13,200 Jan. 29 1927 Jan. 29 1939 

Aggregate amount sold during January, $19,500. 
Sold During February. 

5595 $400 Feb. 15 1927 Feb. 15 193 

5594 800 Feb. 15 1927 Feb. 15 1934 
559° 700 Feb. 15 1927 Feb. 15 1934 
5592 600 Feb. 15 1927 Feb. 15 1934 
5589 800 Feb. 15 1927 Feb. 15 1934 
5588 900 Feb. 15 1927 Feb. 15 1934 
5587 800 Feb. 15 1927 Feb. 15 1934 
5585 700 Feb. 15 1927 Feb. 15 1934 
5094 5,300 Feb. 15 1927 Feb. 15 1934 
1313 5,700 Feb. 15 1927 Feb. 15 1934 
5596 1,200 Feb. 21 1927 Feb. 21 1934 
5597 1,000 Feb. 28 1927 Feb. 28 1934 
5598 400 Feb. 28 1927 Feb. 28 1934 

Aggregate amount sold during February, $19,300. 
Sold During March. 

5607 $100 Mar. 8 1927 Mar. 8 1934 
5606 1,400 Mar. 8 1927 Mar. 8 1934 
5600 700 Mar. 8 1927 Mar. 8 1934 
5599 500 Mar. 8 1927 Mar. & 1934 
5102 400 Mar. 8 1927 Mar. 8 1934 
4231 1,200 Mar. 8 1927 Mar. 8 1934 
4227 1,300 Mar. 8 1927 Mar. 8 1939 
4224 1,100 Mar. 8 1927 Mar. 8 1939 
4204 6,400 Mar. 8 1927 Mar. 8 1939 
4202 2,400 Mar. 8 1927 Mar. 8 1939 
1087 7,700 Mar. 8 1927 Mar. 8 1939 
1328 100 Mar. 9 1927 Mar. 9 1934 
1109 1,100 Mar. 8 1927 Mar. 8 1934 
4219 7», 600 Mar. 8 1927 Mar. 8 1939 
4217 3,900 Mar. 8 1927 Mar. 8 1939 
5098 4,200 Mar. 22 1927 Mar. 22 1934 
5604 206 Mar. 23 1927 Mar. 23 1934 


Aggregate amount sold during March, $38,300. 

TAMAUA SCHOOL DISTRICT, Schuylkill County, Pa.—BOND 
SALE.—The Tamaqua National Bank has been awarded $143,000 4% 
school bonds, at par. 

TAUNTON, Bristol County, Mass.—BOND SALE.—The Machinists 
National Bank of Taunton was awarded on May 17 the following three issues 
of bonds, aggregating $380,000, at 100.40—a basis of about 3.62%:. 
$200,000 34%% school bonds. Date June 1 1927. Due June 1 as follows: 





$47,000 1951. Principal and interest (A. & O.) payable at the Clerk 
Board of Education's office. A certified check for 5°2 of the amount of 
bonds bid for, payable to the Board of Education, is required. 

SHAMROCK INDEPENDENT SCHOOL DISTRICT, Wheeler 
County, Texas.—BOND SALE.—Garrett & Co. of Dallas recently pur- 
chased an issue of $30,000 school bonds. 

SHEFFIELD TOWNSHIP SCHOOL DISTRICT, Warren County, 
Pa.—BOND OFFERING.—E. E. Lunquist, Secretary School District, will 
receive sealed bids until May 23 1927 for $40,000 414% high school building 


72 °/0 


$15,000, 1928 to 1937, inclusive, and $10,000, 1938 to 1942, 
inclusive. 

90,000 4% water main bonds. Date Jan. 1 1927. Due $6,000 Jan. 1 

1928 to 1942, inclusive. 
99,000 4% permanent pavement bonds. Date June11927. Due$9,000 
June 1 1928 to 1937, inclusive. 

Denom. $1,000. Coupon or registered form. Principal and interest 
payable in Boston. Legality to be approved by Ropes, Gray, Boyden & 
Perkins, of Boston. 

TEXARKANA, Bowie County, Tex.—PRE-ELECTION SALE.— 
Caldwell & Co. of Nashville recently purchased the following 5% bonds, 
aggregating $250,000, at 100.60, subject to the result of an election to be 
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held on June 7: $150,000 sewer extension bonds, and $100.000 street im- 
provement bonds. 


TEXAS (State of—P. O. Austin)—BONDS REGISTERED.—The 
State Comparator registered for the week ending May 14 the following 
7 issues of bonds: 

Int. Date 

Amount. Name and Purpose. Rate. Maturity. Reg. 
$52,500 Guadalupe Co., Spl. Rd. Ser. D..___- 56%% 28-year May 13 

32,000 Yoakum C ounty, Court House-_--.. .-_- % Serially May 9 

25,000 Burnett, Ind. Sch. \ a aamepeeeed | Serially May 10 

10,000 E1 Paso, Sch. Dist. No. 4_.......---- Serially May 9 

10,000 Cameron Co., Com. Sch. Dist. No. 20 Ba Serially May 9 

1,000 Young Co. Gom. Sch. Dist. No. 42 __5¢ Zo 40-year May 11 

200 Argo, Ind. Sch. Dist.._._...-__-____- 5% 20-year May 12 


THURSTON COUNTY SCHOOL DISTRICT NO. 309 (P. O. Olym- 
pia), Wash.—BOND OFFERING —W. E. Britt, County Treasurer, will 
receive sealed bids until 1l a. m. May 24 for $28, 000 not exceeding 6% 
school bonds. Due serially 1929 to 1937, incl. A certified check for 5% 
of the bid is required. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The following two 
ae of 44% bonds aggregating $135,000, offered on May 19 (V. 124, 

2955) were awarded to Pulleyn & Co. of New York at 102.24, a basis of 
ae, 3.97%: 
$85,000 pe arement of Public Safety bonds. Due $4,250 1928 to 1947, 

nclusiv 
50,000 Public Works garage bonds. Mue $2,500 1928 to 1947, inclusive. 

Date June 1 1927. 

TUCSON, Pima County, Ariz.—BONDS VOTED.—At a recent 
election the vote rs authorized the issuance of $800,000 various impt. bonds 
by a count of 2 to 1. 

TWIN FALLS, Twin Falls County, Idaho.—-BOND ELECTION.- 
An election will be held on June 14 for the purpose of voting on the question 
of issuing $75.000 sct ool building bonds. 

UNIVERSITY HEIGHTS (P. O. Cleveland), 
Ohio.—BOND SALE.— ine following 2 issues of 5% special assessment 
improvement bonds aggregating $217,793, offered on May 17 (V. 124, p. 
2798), were awarded to the Guz urdian Trust Co. at a premium of $4,618, 
equal to 102.12, a basis of about 4.54° 

8,449 Braintree Road bonds. Denom. $1,000 except one for $449 

Due Oct. 1 as follows: 38 449, 1928; oO 000, 1929; $8,000, 1930, 
and $9,000, 1931 to 1937 incl. 
127,344 Wrenford Road bonds. Denom. $1,000 except one for $344. 
Due Oct. 1 as follows: $12,344, 1928; $12,000, 1929: $13,000, 
1930 to 1933 incl.: 312,000, 1934, and $13,000, 1935 to 1937 incl. 
Date May 1 1927. Other bidders were: 


Cuyahoga County, 





Bidder Premium. 
Raviee, Wilson & Co-_ : . ‘ ---- $4,555 
aro, Zorn & Oo......-<. ee ee a 4,388 

L. y TRL. & Co ee ee Soa eee - 4,281 
Weil, Roth & Irving Co ae re hee eae = . 4,071 
The Herrick Co eeu EP EE EA PAE re ee 3,669 
Otis & Co- iene eae -- ae 
Stranahan, Harris & Oatis________-_-------------- ; - 2,543 

UPLAND ve DISTRICT, Delaware County, Pa.—BOND 


OF FERING.—C has. . Buck, Secretary, Board of Directors, will receive 
sealed bids until 8 25 a June 6 for $54,000 44%% coupon school bonds. 
Date April 1 1927. Denom. $1,000. MDue Apr. 11957. Legality is to be 
approved by Townsend, Elliott & Munson of Philadelphia. A certified 

eck for 2% of the par ‘value of the bonds bid for, payable to the District 
T reasurer, is required. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE 

—The $36,000 4% % road bonds offered on May 16 (V. 124, p. 2798) were 
awarded to J. F. Ww ild & Co. of Indianapolis at a premium of $971, equal 
to 102.69. Due semi-annually, 1928 to 1937 inclusive. 
VANDERBURGH COUNTY (P. QO. Evansville), Ind.—BOND SALE 
The $30,800 4% % road bonds offered on May 16 (V. 124, p. 2798) were 
awarded to the Fletcher American Savings Bank of Mmdianapolis at a pre- 
mium of $821, equal to 102.66, a basis of about 3.96%. Due $1,540 May 
and Nov. 15 1928 to 1937 inel. 

WAGRAM, Scotland County, No, Caro.—BOND SALE.—Two issues 
of 6% bonds aggregating $50,000 were recently sold as follows: 
$29, 000 water bonds to the J. B. McGary Co. of Atlanta, at par. 

21.000 electric light bonds to the Carolina Light & Power Co. at par. 

WALDEN SCHOOL DISTRICT (P. O, Walden), Jackson County, 
JFEATED.—The ’ osition of issuing $32 .000 school 
bonds at the election held on May 2, failed to carry. This cancels the 
proposed sale of the bonds as reported in V. 124, p. 2492. 

WALLA WALLA, Walla Walla Conte, Wash.—BOND SALE.—An 
issue of $66,225.84 6% paving bonds was sold by the oo, during March at 
par. Dated Mar. 19 1927. Due serially 1928 to 1939 incl. 

BOND SALE.—The C ity also sold during April an issue of $42,073.22 
6% paving bonds at par. Dated April 71927. Due serially, 1928 to 1939 
inahiabve. 

WASHINGTON (State of; P. O. Olympia).—-BOND DESCRIPTION. 

—The $1,700,000 44% C apitol Building yonds awarded to the Spokane 
& Eastern Trust Co. of Spokane (V. 124, p. 2333), Eldredge & Co. of New 
York and the Merchants’ Trust Co. of St. Paul, are described as follows: 
Dated May 1 1927 Due May 1 1947, optional May 1 1933. The bonds 








are being offered to investors at 101% and interest, yielding 44% to op- 
tional date and 414% thereafter. 

Financial Statement. 
rn SGtO OCR. i tewedac bkaseeesncnad $1 ,207 ,621 O57 
ILS ARLE EDS PORTS 781,823,310 


Total Debt.—The State debt on Sept. 30 1926 was $10, 600. 000. The 
total bonded debt including this issue amounts to $14,600,000, or a ratio 
of less than 114 % of the total debt to assessed valuation. 

Sonnet Puna Bente (Soldier Bonus)— 


5se *$5,000,000r* Feb 1 1941 
é ge. Feb. 1 1931) 
6s ‘21 J-J *2,.800,000r* July 1 '27-'40 
6s '21 J-J *2,.800,000r* July 1 °27-'40 
State Capitol Building, Construction Bonds— 
Ss Te $2,300,000 1946 
On Sept. 30 1926 there were outstanding $54,910.91 warrants. On the 


same date there was a cash balance in all funds of $13,495,221.22, of which 
$1,122,847.12 was credited to the Bond Redemption Fund. 7 he various 
State funds on Se pt. 30 1926 held investments valued at $31,615,514.71. 

Interest on bonds payable at the office of the State Treasurer at Olympia 
or at the Equitable Trust Co., N. Y. City, fiscal agent of the State. 

Assessed Valuation.—The following statement shows the total assessed 
valuation of the State for the years indicated. Real estate is valued only 
every two years. The State tax rate (per $1,000) for 1916 was $7.70; for 
1917, $8. 33; for 1918, $8.92; for 1919, $10.44; for 1920, $14.68: for 1921, 
$14. 639: for 1922 i was $15. 059; for 1923, $13.539; for 1924, $11.749, and 
for 1925, $10.2 224 


Years. end. | Years. Assessment. | Years. Assessment. 

1925- ~~ -$1,207 621,657 | 1917_ ~~ -$1,000,082,749|1906__.- $530,209,882 
1924. ... 1,151,887 ,041/1916___- 987 339,608 | 1905___- 328,542,525 
1960...< 1,126,367,118|1915_._.- 1,031,277,499|1900___. 237,.576.523 
1922___- 1,116,356,267|1914___- 1,031,901,691)1890___- 201,448 136 
1921... 1,177,239,240|1912____ 1,005,086,251/|1880___- 23,708,587 
1920_.-- 1,193,92%,659/|1910_ 906,247 ,944/1870___- 10,642 863 
) a 1,060,620 838|1908__.. 748,593,942|1860_-__- 4,394,735 
1918_._- 1.035.938.644| | 

Population, 1920 census, 1,356,316. 


WASHINGTON & BRUCE TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 1 (P. O. Romeo), Macomb County, Mich.—BON 
SALE.—The $150,000 school bonds offered on May 17 (V. 124, p. 3055) 





WAYNE SCHOOL Townes? Owen County, Ind.—BOND 
OFFERING.—William L. . Trustee, will receive sealed bids until 
10 a. m. May 31 for $36, Son 436% ’ school-house bonds. Date May 1 1927. 
Denom. $452.50. Due 1929 to 1949, inclusive. Interest payable J. & M,. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—BONDS DEFEATED. 
—At the election held on May 14 the proposition of issuing $1,200,000 for 
constructing a system of graveled roads failed to carry. The vote was 
245 for to 1,765 against in 19 out of 24 districts. 


WELDON, Halifax County, No. Caro.— MATURITY.—The $44,000 
5Y%% refunding bonds awarded to Braun, Bosworth & Co. of Toledo at 
101. Ti—Vv 124, p. 2798—a basis of about 5.14%. mature as follows: $1,000, 
May 1 1928 to 1937, incl., and $2,000, May 1 1938 to 1954, incl. 


WELLSVILLE, Columbiana County, Ohio.—BOND SALE.—The 
$6,300 5% coupon sewer bonds offered on May 18—V. 124, p. 2644—were 
awarded to the Provident Savings — & t Co. of Cincinnati at a 
premium of $104.58, — to 101 a basis of about 4.595%. Date 
ny i 1927. Due April 1 as Ri, ’ $1. 300, 1929, and $1,000, 1930 to 
1934, incl. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—The following four issues of 4% bonds, aggregating $11,325,000, 
offered on May 18 (V. oe . 2492), were awarded to a syndicate composed 
of the National Cit the First National Bank. Harris, Forbes & Co., 
and the Bankers Ae, ‘Co. , Kissel, Kinnicutt & Co., Eldredge & Co., 

Geo. B. Gibbons & Co., Inc., Phelps, Fenn & Co., Kean, Taylor & Co., 
Redmond & Co., the Detroit Co., Inc., L. F. Rothschild & Co., Stone & 
Webster and Blodget, Inc., Ames, Emerich & Co., Inc., Salomon Bros. & 
Hutzler, Hannans. Ballin & Lee, Robt. Sinthrop & Co., Foster, McConnell 
& Co., the First National Bank, Mt. Vernon, and the Mamaroneck Trust 
Co., all of New York, at 100. 90, a basis ef about 3.94 4%: 
$10,986,000 C omnty park bonds. Due June 1 as follows: ‘$66, 000, 1937; 

and $280,000, 1938 to 1976, incl. 
151,000 Tiny bends. Due June 1 $1,000, 1929 and $10,000, 1930 to 
ne 
108,000 highway bonds. Due June 1 as follows: $8,000 1929 and $10,- 
000, 1930 to 1939, incl. 
80,000 court house bonds. Due $10,000 June 1 1929 to 1936, incl. 

Date Jan. 1 1927. The syndicate is offering the bonds to the public at 

prices to yield 3.85% for all maturities. 


WEST SPRINGFIELD, Hampden County, Mass.—BOND SALE.— 





Paine, Webber & Co. of Boston purchased on May 4 an issue of $40,000 
3%% coupon sewer bonds at 100.32, a basis of about 3.72%. Date 
May 1 1927. Denom. a ie 000. Due $2,000 May 1 1928 to 1947, incl. 


Interest payable M. & N. 


"WEYMOUTH, Norfolk County, Mass.—TEMPORARY 
The Bank of Commerce and Trust Co. of Boston has been awarded a 
000 temporary loan on a 3.65%. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND OFFER- 
ING.—Sealed bids will be received by the Clerk of Board of County Com- 
missioners, until 10 a. m. June 2 for $75,000 county home bonds. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Cc. O. Downey, County Treasurer, will receive sealed bids until 10 a. m. 
May 24 for $67,800 road bonds. Date May 1 1927. Denom. $1,130. 
Due $6,780 May 15 1928 to 1937 incl. 


WHITE SULPHUR SPRINGS, Meagher County, Mont.—BOND 
SALE .—The $10,000 water works bonds offered unsuccessfully at public 
auction April 11—V. 124, p. 1560—were recently sold locally as 5s at par. 
Dated Feb. 1 1927. Due Feb. 1 1937. Legality approved by Edward 
Horsky of Helena. 

WHITFIELD COUNTY (P. O Dalton), Ga.—BOND SALE.—The 


Trust Co. of Georgia, Atlanta, recently purchased an issue of $165,000 
road bonds at 105.89. 


WICHITA, Sedgwick County, Kan.—BONDS NOT SOLD 
now informed by C. Ellis, C ‘tty Clerk, that the $32,625 4% 
internal street impt. AM... scheduled for sale on May 9—V st 24, 799— 
were not sold, as the bond ordinance was not approved by the C fey Com- 
mission. 

WILLARD, Huron County, Ohio.—BOND SALE.—The following two 
>% impt. bonds, offered on May 16—V. 124, p. 2493—were 


issues of 544% 
awarded to the Herrick Co. of Cleveland at a premium of $725, equal to 


LOAN. 
$10 


—We are 
® coupon 





104.21, a basis of about 4.62%: 

$9,200 Dale Ave. bonds. Due $460 April and Oct. 1 1928 to 1937, incl. 

8,000 Park St. bonds. Due $400 April and Oct. 1 1928 to 1937, incl. 
Date May 1 1927. i 
Bidder— Premium.| Bidder Premium. 

Commercial Bk. Co., Willard $220.00|A. E. Aub & Co., Cine____-- $722.00 

Taylor, Wilson & Co., Cinc__ 627.80 Prov. Sav. B. & T.Co., Cine. 590.56 

The Guardian Tr. Co., Clev. 546.00!Geo. W. York & Co., Clev__ 705.00 

Durfee, Niles & Co., Toledo. 317.00)The Weil, Roth & Irving Co., 

Ryan, Sutherland Co., Tol_. 628.00{ Cincinnati ___.......---- 655.00 

W.L. Slayton & Co., Toledo. 366.00 | Otis & Co., C leveland_______ 639.84 


O.—BOND SALE.—The Herrick 
—_" 


Co. of Cleveland, purchased on May 16 various township road impt. 

WOONSOCKET, Providence County, R. I.-BOND OFFERING.— 
SO 
avgrecating $300,000: , 
Due $6,000 June 1 1928 

150,000 sewer bonds. Due June as follows: 

at the First National Bank, Boston, the said bank will supervise the 

be approved by Ropes, Gray, Boyden & Perkins of Boston. 

June 2 for $25,600 4% % special impt. bonds. Date April 11927. Denom 
WYANDOTTE COUNTY (P. O. Kansas City),Kan.—BOND SALE.— 

1928 to 1942 incl. 

oO. 


WOOD COUNTY (P. O. Bowling), 
aggregating $267,000 at a total premium of $3,635, equal to 101.84. 
or none bid.) 
A. J. Follett, City Treasurer, will receive sealed bids until 10:30 a. m. 
May 26 for the followi ing two issues of 44% % coupon or registered bonds, 
$150,000 city hall repair and restoration bonds. 

to 1952 incl. 

1 $4,000, 1928 to 1957 

inely, and $3,000, 1958 to 1967 incl. 

Date June 1 1927. Denom. $1,000. Prin. and int. (J. & D.) payable 
preparation of the bonds and will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. Legality will 

WYANDOTTE COUNTY (P. O.Kansas City), Kan.—BOND OFFER- 
ING.—William Beggs, County Clerk, will receive sealed bids until 2 p. m. 
$1, 000 and one for $ 600. Due April 1 as nee $600, 1928; $1,000, 1929 
to 1931 inel.; and $2,000, 1932 to 1942 incl 
Stern Bros. & Co. of Kansas City recently purchased an issue of $114,092 
44% road bonds qt a premium of $2,026, equal to 100.108. Due serially, 

YAKIMA COUNTY SCHOOL DISTRICT NO. 54 (P. Yakima), 
Wash.—BOND OFFERING.—Sealed bids will be received by the Clerk 


Board of Directors until May 28 for $80,000 high school bonds. Due 
serially, 1929 to 1947 inclusive. 
YOAKUM COUNTY (P. O. Plains), Tex.—BOND SALE.—The 


Brown-Crummer Co. ef Wichita purc hased the $32,000 6% court house 
bonds offered on May 11—V. 124, p. 2799—at a premium of $3.200, 
equal to 110, a basis of about 5. 29% Date May 101927. Due as follows: 
$2,000 1932 and 1937, $3,000 1942 and 1947, $4,000 1952, $5,000 1957, 
$6,000 1962 and $7 000 1967. 
YONKERS, Westchester County, N. Y.—BOND OFFERIN 

Robert D. Ferguson, City Comptroller, will receive sealed bids until 12m. m. 
June 1 for the following 3 issues of coupon or registered bonds aggregating 


$1.580,.000: 

000 4% local improvement, series A bonds. Due June 1: $35,000 
oe 1928 to 1933, incl., and $30,000 1934 to 1942, incl. 
350,000 414 % local improv: ah series B, bonds. Due $70,000 June 1 


1928 to 1932, incl ’ ; 
750,000 4% Due $125,000 June 1 1928 to 1933, incl. 





were awarded to the Detroit Trust Co. of Detroit. Date June 1 1927. 
Denom. $1,000. Due March 1 as follows: 

,000 1936 to 1940, inel.: $4, 000 1941 to 1945, incl.; $6,000 1946 to 1950, 
incl.; $7,000 1951 to 1953, incl ; $8,000 1954 to 1956, incl. and $9,000 1957. 


WAUCHULA, Hardee Sanat Fla.—BOND SALE.—Spitzer, Rorick 
& Co. of Toledo, pers hased on May 16 the following two issues of 6% 
bonds aggregating $134,000: 
$100,000 sinking fund bonds at 98.08, a basis of about 6.26%. Due 

$50,000, May 1 1937 and 1938. 
+ 4,000 street impt. bonds at 98.01, a basis of about 6.03%. Due April 1 
= — $3,000, 1928 to 1933 incl., and $4,000, 1934 to 1937 
nel. 


oc 


$3,000 1929 to 1935, incl.; | 





4% assessment bonds. 

Date June 1 1927. Denom. $1,000. Principal and interest (A. & O.) 
ayable in gold at the City Treasurer’s office in New York exchange. 
gality will be approved by Hawkins, Delafield & Longfellow of New 
York City. A certified check for 2°% of the amount of bonds bid for, 
payable to the City Comptroller, is required. 

YORK COUNTY (P. O. York), So. 
$1,000,000 434 % highway bonds offered on May 19—V. 124, p. 2956—were 
awarded to a sy ndicate composed of Halsey, Stuart & Co., Redmond & Co. 
' and A. G. Becker & Co., all of New York City, at 103.59, a basis of about 

4.39%. Date April 11927. Due April 1 as follows: $20.000, 1936: $40,000, 
. 1937: »45.000, 1938; $50,000, 1939; $55,000, 1940 to 1943, incl., $130,C00, 

1944 to 1947, incl., and $105,000, 1948. 


Caro.—BOND SALE.—The 








May 21 1927.] 


THE CHRONICLE 





= 


3111 





YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
190,961.82 5% special assessment street improvement bonds offered on 


ay 16 (V. 124, p. 2644) were awarded to 8 , Harris & Oatis, 
ine, of Toledo, at a premium of $5,623.91, equal to 102.94, a basis of 
about 4.02%. Date ay 10 1927. Due Oct. 1 as follows: $38,961.82 
1928 and $38,000 1929 to 1932, incl: Other bidders were: | 
Geo. . Burr & Co., New Yor. .....- -cocsennoccccccceco-~ 196,004.22 
Morris, Mather & Co., Chicago. .........-..-.--------------- 195,945.82 
Eldredge & Co., New York City__...--.-.------------------- 195,718.68 
Hayden, Miller & Co., Cleveland_-_-_-._....----------------- 195,428.82 
he weer Oo.. Cleveiena....... .-osccccccccecccccceccese 195,412.82 
rr sed awocsetonesesece 5.373.3 
Continental & Commercial Co., Chicago-------.------------ 195,353.8 
ne , napenenedssnorenee 341.8 
Stifel, Nicolaus & Co., St. Louls.....-......--------------- 195,193.82 
Assel, Goetz & Moerlein, Inc., Cincinnati 195,186.82 





Seasongood & Mayer, Cincinnati 195,163.82 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
960.000 5% city’s portion street improvement bonds offered on May 16 
V. 124, p. 2493) were awarded to Braun, Bosworth & Co. of Toledo at a 
premium of $2,106, equal to 103.51, a basis of about 4.31%. Date April 1 
1037 . Due $6,000 Oct. 1928 to 1937, incl. Other bidders were: 


shy P Bid. 

Weil, Roth & Irving Co., Cincinnati_-_--_..-.---------------- $61,811.00 
ees i Oe, SO on. 8 cen ccwssccossecesonsesncceses 61,836.00 
Wiest Mational Oo., Detroit.........--.- oe cece n cee cnc eeee 61,918.00 
re ee ee n. Lsbeaccdssecneneseseonesess 61,711.00 
ne rr wdaceceeeteseessesswouese 61,722.00 
Assel, Goetz & Moerlein, Cincinnati-_-_-_-_.....---------------- 61,922.00 
Mississippi Valley Trust Co., St. Louis_--...-.---------------- 61,806.00 
Detroit vy <<) ~ i St  Reas eee Se - 61,530.00 
Seasongood & Mayer. | li EEE CS AEE ST ET 61,526.00 
We. Be, Beeeees BS OO... TOO no occ e ese ewe cccccccccecseesses 61,583.50 
Stranahan, Harris & Oatis, Toledo-_-_--_-....-..---------------- 62,003.40 
Oe ee nn concawenetetoeshbawenesee 61,757.00 
Byan, Sutheriand & Co., Toledo... .......-.---------------- ,632.00 
Pee OE IE, OO ee ee 61,848.00 
Taylor, Wilson & Co., Cincinnati... -.........------.--.---- 2,020 00 
Title Guarantee & Trust Co.. Cincinnati_-_.......-.----------- 61,872.00 








CANADA, its Provinces and Municipalities. 


BEAVERTON, Ont.—BIDS.—The following is a complete list of 
other bids submitted for the $44,400 54% paving bonds awarded to 
o.- Burgess & Co. at 102.77, a basis of about 5.08%—see V. 124, p. 

6: 


Bidder— Rate Bid.| Bidder— Rate Bid. 
A. BB. Ames & O06. 2260<s<ee- 102.69|R. eae Be OM... scacdaes 101.53 
Bell, Gouinlock & Co-_--.--.-- 102.43|Dyment, Anderson & Co-.---101.38 
Harris, MacKeen & Co_-_---- 102.26{ Royal Securities Corp..----- 101.07 
McLeod, Young, Weir & Co_.101.89|MacKay & MacKay-------- 101.00 
Wood, Gundy & Co.__-_---- 101.60| 


CALGARY, Alta.—BOND SALE.—A new issue of $55,000 54% 
20-year bonds of the Calgary Separate School Board has been awar 

to a syndicate composed of G. F. Tull & Ardern. Ltd.; Lougheed & Taylor, 
Ltd.; the O. C. Arnott Co., and Carlile & Farr, Ltd. 


DUNVILLE, Ont.—BOND SALE.—C. H. Burgess & Co. have pur- 


chased an issue of $50,000 5% % 10-year installment debentures at 102.02. 
bai” tea is a list of other bids received: 





HULL, Que.—BOND ELECTION.—An election will be held on May 25, 
on which date the ratepayers will be asked to vote on various local im- 
provement by laws aggregating $498,000. 


LAVAL DES RAPIDES, Que.—BOND SALE.—The $10,000 20-year 
5% impt. bonds offered on May 7—V. 124, p. 2799—were awarded to 
- Supeeee des Obligations at 98.75, a basis of about 5.10%. 


MIMICO, Ont.—BY-LAW APPROVED.—The Council his 
$80,000 local improvement by-law. ™ a 


MONCTON, N. B.—BOND SALE.—The Midland Securities, Ltd., has 
purchased an issue of $115,000 44 % 20-year bonds at 95.31, which is 


equal 
to a cost basis to the city of about 4. . Te 
of other bide submit 61% e following is a complete 


Bidder— Rate Bid. Bidder— Rate Bid. 
| 93.75 | Wood, Gundy & Co________- 94.33 
Feehan sing O.----—- StS ema gata Sea 

Niele palletes: : ominion Secur wae 
Colonial Securities. _...... _- 93.75 |Brouse, Mitchell i 7 33-54 

PERTH, Ont.—BOND SALE.—T. Farmer of Perth ha hased 
issue of $233,649 5% 20-year installment debentures at 99.96, a basis of 
about 5.01%. The following is a list of other bids received: 
a0 keweb Co..14t..... it 1D hae & 00. ei 

. E. Ames “Se, * "SEs a ent, erson & Co_____ . 
Wood, Gundy & Co " G ns 99-271 


i a ina dae 99.60 |C. H. Burgess & Co_________99.13 
McLeod, Young, Weir & Co__99.53 | Harris, MacKean & Co______ 98.76 


PRINCE RUPERT, B. C.—BOND OF FERING.—D. J. Matheson, City 
Treasurer, will receive sealed bids until 5 p.m. May 30 for the following two 
issues of 5% debentures, aggregating $85,797.05 
$50,797.05 consolidated local improvements. 

35,000.00 general debentures. 
Dated Jan. 2 1927. Due serially in 1 to 10 |» pi Prin. and semi-ann. 


int. payable in principal cities in Canada and in New York. The bonds 
be registered as to principal. —_— 


SANDWICH WEST TOWNSHIP, Ont.—BOND SALE.—The $27,000 
6% 20-installment Roman Catholic Separate School Section No. 4 bonds, 
offered on May 3 (V. 124, p. 2799), were awarded to Harris, MacKeen & 
Co. of Toronto, at 104.26, a basis of about 5.44%. Date June 1 1927. 
Due in twenty annual installments. 


SASKATCHEWAN (Province of).—BOND SALES.—The following is a 
list of debentures reported sold, aggregating $16,150: School Districts: 
Simrishill, $1,200, 6% %, 10-years, to H. M. Turner & Co.; Melba, $2,500, 
6%, 15-years, to H. J. Birkett & Co.; Jumbo Butte, $4,450, 6% %, 20-years 
to H. M. Turner & Co.; Newnham, $4,500, 534 %, 15-years, to G. Moore- 
house & Co.; Pleasantdale, $3,500, 544 %, 15-years, te C. C. Cross & Co. 

AUTHORIZATIONS.—The following is a list of authorizations granted 
by the Local Government Board from April 23 to April 30: 

School Districts: Big Hill, $3,000, not exceeding 644%, 10-years; Ben- 
ough, $20,000, not exceeding 6%, 20-years; Leacross, $2,500, not exceed- 
ng 7%, 10-installments; Stony Beach, $5,000, not exceeding 6%, 15-years; 
Virag, $1,000, not exceeding 6%, 10-installments; Howell, $2,000, not ex- 

ceeding 6%, 15-years; Last Mountain, $1,000, not exceeding 6%, 10-years; 
Coates, $2,000, not exceeding 6%, 15-years; Zbarz, $3,100, not ex 
7%, 15-installments. 

Villages: Fielding, $1,500, 6%, 10-installments; Imperial, $3,500, 6%, 
15-installments. 

Towns: Estevan, $40,000, 6%, 10-years; Wilkie, $3,000, 6% 


, 10-years. 
City of Regina, $28,000, 5%, 20-years; and $155,000, 5%, 30 years. 

















Rate Bid STAMFORD TOWNSHIP, Ont.—DEBENTURE SALE. Dymemt, 
D t. And & Co 101.51 Anderson & Co., purchased on May 18 an issue of $15,000 5% 20-year 
iarris, Sdeckioen & ©0.---.--2.-22222.2a2222222e2eesseeees2e=JOL.BL | Cepeneures at 100.04. Other bidders were: cinta 
Wood, SR ct erenaseenessseenbyoresviceso seventeen a ' Mills, Spence & EE ae ae ae ae ee RAN UR 99.63 
GEORGETOWN, Ont.—BOND SALE.—Stewart, Scully o. have ell, Gaumloc Se neta siala iat Gebtetepetaead terse 3 : 
purchased an issue of $19,500 54% 10-year consolidated debentures at | McLeod, Young, Weir & Co._._..---------.------------ eee 99.38 
101.75, a basis of about 5.27%. ie of. sip cdgth ae ier sts tien pbehaiaaiey ice nek ieee 99.37 
NEW LOANS FINANCIAL FINANCIAL 
$130,000 











TOWN OF PLAINFIELD, CONNECTICUT 


444% BONDS 


Notice is hereby given that the Selectmen and 
the Town Treasurer of the Town of Plainfield, 
Connecticut, will receive sealed bids at the office 
of The Hartford-Connecticut Trust Company, 
Hartford, Connecticut, until 12:00 noon on 
Wednesday, June Ist, 1927, for the purchase of 
all of the $130,000 Town of Plainfield, Connecti- 
cut, bonds. Said bids will be publicly opened in 
the presence of the bidders then present. 

Said bonds will be dated April 1, 1927, and shall 
be og as follows: $3,000 on April Ist, in 
each of the years 1928 to 1937, both inclusive; 
$4,000 on April Ist, in each of the years 1938 to 
1947, both inclusive; $5,000 on April Ist, in each 
of the years 1948 to 1952, both inclusive; and 
$7.000 on April Ist, in each of the years 1953 to 
1957, both inclusive. All said bonds are in 
denominations of $1,000 each, coupon form, and 
may be registered as to principal, and bear 
interest at therate of 4144 percentum, perannum, 
payable semi-annually on the first days of April 
and October. Principal and interest is payable 
at the office of The Hartford-Connecticut Trust 
Company, Hartford, Connecticut. 

No bids will be considered unless accompanied 
by certified check for two per centum of the par 
value of said bonds, payable to the order of the 
Town of Plainfield. No interest will be paid on 
said check, nor will the Town of Plainfield be 
responsible for delivery of check in transit to or 





We Specialize in 
City of Philadelphia 
3 


8 
3148 
ds 
41 48 
4 ins Mellon equipment makes possible 
5 the exceptional service rendered 


sife 
Biddle & Henry 


1522 Lecust Street 
Philade!phia 


Wire to New York 
Cali Canal 8437 





out-of-town clients. Officers who 
are specialists in their respective 
branches, departments covering 
every phase of modern banking, 
national and international, and 
an experienced personnel insure 
prompt, understanding service. 


Mellon National Bank has been 
in intimate contact with economic 
and financial conditions in the 
Pittsburgh District for over a half 
century. 











from the office of The Hartford-Connecticut 








Trust Company. Said check will be returned 
to the bidder if unsuccessful; otherwise applied 
to the sum bid, or forfeited to the Town of Plain- 


We invite your correspondence, 





field as liquidated damages in case the bidder 
fails to comply with the terms of his bid. The 
balance of the purchase price shall be payable in 
cash upon delivery of bonds. 

No bids for less thar par or for less than the 
entire issue will be considered. The right is 
reserved to reject any or all bids. 

The bonds will be prepared under the super- 
vision of The Hartford-Connecticut Trust Com- 
pany, Hartford, Connecticut, whose certificate 
as to the issue of the same will be endorsed 
thereon. The legality of the bonds will be 
examined by Robinson, Robinson & Cole, of 
Hartford, Connecticut, and copy of their opinion 
will be furnished with the bonds. 

HENRY J. BESSETTE, 
LOUIS J. GENDRON, 
CLARK B. GALLUP, 

Selectmen. 

WILLIAM H. BUTEAU, 

Treasurer. 
Town of Plainfield, 
Connecticut. 


NEW YORK 








lawyer’s suite, 14 Wall Street. 


Ad- 
dress Box W16, this office. 








BONDS 


MUNICIPAL 
and 


CORPORATION 


THE DETROIT COMPANY 


Incorporated 


BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT TRUST COMPANY 
DETROIT. MICH. 





Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$16,000,000.00 














CHICAGO 


WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 
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CHICAGO 





Greenebaum Sons. 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











Offering Sate Securities of Electric Light 
and Power,Gas, and Transportation Com- 


panies operating in 20 states. 
Write for list. 


UTILITY 
SECURITIES 
COMPANY 


92 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville Indianapolis 











"SN, a & (0. 


Established 1909 — Incorporated 
Investment Securities 
CHICAGO 
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1 NEW YORK 

















A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock ~ eo 
Ohicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 








GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 

















LACKNER, BUTZ & COMPANY | 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








DES MOINES, IOWA 





wer 






Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des'Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 
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LEIGHT & COMPANY 


Formerly 


Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 








‘ODG) DcE2(h 
et SECURITIES. 


10 SOUTH LA SALLE STREET 
CHICAGO 
First Wisconsin Nat'l Bank Bidg., 


Pau D 


INVESTMENT 


Milwaukee 























€.W.ClarksZo. 
BANKERS 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 








BoLes & WESTWOOD 


Members Phila. Stock Exchange 


— 





INVESTMENT 


SECURITIES 
—~ 


| Packard Bldg, Philadelphia : 
PHONE: RITTENHOUSE Sion 96 I! 
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_| PENOBSCOT BUILDING, DETROIT, MICH. 





PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 


PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1518 Walnut Street 
PHILADELPHIA 














Investment Bonds 
Pennsylvania Municipals 


R. M. SNYDER & CO. 
Members Phila. Stock Exchange 
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HARRIS, SMALL & CO, 
150 CoNnGRESS Sr., W./ 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 
Buhl Building 


Detroit 








Lansing Chicago Grand Rapids 
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1520 Locust St., Philadelphia 


Watling, Lerchen & Hayes 


Investment Securities 


Member New York Stock Exchange 
Member Detroit Stock Exchange 


166-168 Congress Street, West, 
Detroit 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. DETROIT Cherrp 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 





LIVINGSTONE & Co, 


Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








BUFFALO 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 








ST, LOUIS 


—ooron. BPP LLL LO 


Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 


Charles W. Moore 
W. O. Morehead 


